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A 


BRIEF EXAMINATION, 


Se. &c. 


T HERE has been no period in the hiſtory of 
this country in which ſo much anxiety has been 


ſhewn to inform the public fully and clearly of the 


true ſtate of its finances, as in the laſt twelve 


or fourteen years; however honeſtly or faithfully 
they may have been managed formerly, it was 
almoſt impoſſible for a true judgement to be 
formed on the ſubject, except by thoſe who had 


the conduct of them. The mode of keeping 


the accounts (complicated of neceſſity in ſome 
B reſpects, 


7 
4 


C.J 


reſpects, from the various appropriations, and 
ill adapted to a revenue, extended and increaſed 
to a ſize not foreſeen by our anceſtors) has been 
ſimplified, and they are now produced to the pub- 
he with details intelligible by all. Inveſtigations 


have been made by Committees of the Houſe of 


Commons with great labour and accuracy, which 
have been attended with the advantage not only of 
familiarizing ſeveral perſons of weight and conſi- 
deration in the country with the accounts of the 
receipt and expenditure of the public money, but 
of producing ſtatements of both, made with care 
and ability, from the moſt authentic ſources, in a 


form plain, diſtinct, and ſatis factory.“ 


Nothing 


Much praiſe cannot be beſtowed, in this reſpect, on the 
Adminiſtration during the laſt war, or on the vigilance of the 
gentlemen who oppoſed it, as there is not a trace in the Jour- 
nals of an account of all the taxes having been called for, 
during that war, till the account publiſned in the Report of 
the Finance- Committee in 1782, in which report it is obſerved, 
That imagining it might be ſatisfatory to the Houſe to 
judge whether, among other cauſes, the old taxes may have 

ce been affected by thoſe impoſed within the period of their 
« inſtructions, the Committee thought it right to call for an 

| | „account 
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Nothing can tend more to give confidence than 
ſuch a practice; —it was with a view to aſliſt in 
the attainment of ſo important an object, that, at 
the end of the firſt ſcven years of the peace, in 
January 1792, a ſmall work was publiſhed under 
the title of © A Brief Examination into the Increaſe 
ce of the Revenue, Commerce, and Navigation, of 
e Great Britain ſince the Concluſion of the Peace 
«© in 1783.” The inquiry was then thought uſe- 


ful, ro ſhew what difficulties had been overcome, 


by the general ſpirit of the nation, well directed; 


to ſhew, as the opening of that pamphlet expreſſed, 


how vain the doubts and fears had been, which 


many of the moſt experienced men in the kingdom 
had entertained, as to the ability of Great Britain 
to emerge from the depreſſion of public credit to 


which the American war had reduced her; to re- eſ- 


account of the nett produce of all the taxes from 1774 to 


4 1782, diſtinguiſhing each year; but as that account con- 


ſiſted of more than an hundred and fifty items, put together in 


a confuſed manner, not totalled either by the officer of the 
exchequer or the Committee, the reſult could not be ſtated: it 
would, otherwiſe, have been notorious, how much the old 


taxes had fallen off. 
B 2 tabliſh 
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tabliſh her finances, and to regain her proſperity at 
home or her influence abroad ; to ſhew the extent 
of her reſources if properly called forth, the 
power of thoſe reſources if wiſely applied, and 
the comparative ſituation ſhe had by that time 
attained ; as well as to trace the public meaſures 
by which ſhe had attained it; and to recommend 


a perſeverance in thoſe meaſures, as the beſt 


means of maintaining her elevation and hap- 


pineſs. 


Such were the inducements of the writer hen, 
and he hopes juſtice was done to them: but there 
are ſtronger and more commanding motives ao.] 
for a ſimilar inveſtigation. During the ſeven years 
Previous to the year 1792, the meaſures purſued 
for the reſtoration of the public credit and finances 


were eſſential, indeed, to the proſperity of this 


country ; but of how much greater conſequence 
muſt thoſe appear, on which, during the ſeven 
years ſince that period, have depended her ſafety 
and exiſtence ! 
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A review, therefore, of the means by which, 
during a war the moſt eventful, and neceſſarily 


the moſt expenſive, in which the nation was ever 


engaged, ſhe has been able to preſerve her credit 
unimpaired, to provide for the exigencies of that 
war, and to look forward with confidence to a 
proviſion for future contingencies, muſt certainly 
be in the higheſt degree intereſting to every friend 
of his country: it is material to ſhew that our 
exertions have been proportioned to the emergen- 


cy, and it is encouraging to be able to prove, that 


they have been ſucceſsful. 


In the pamphlet of 1792, a compariſon was 
drawn between the ſtate of our revenue at that pe- 
riod, and in 1783; between the depreſſed ſtate in 
which the cloſe of that war had left us, and the 


proſperous one to which we had been raiſed by 


the exertions of Government aided by the ſpirit 


and energy of the people. It is our intention 
at preſent to compare the ſtate of the nation 
in 1792, after a conſiderable period of peace, 


of which the advantages had been improved 


by 


66) 


by the unremitting attention and moſt aſſiduous 
endeavours of the Government, with its ſitu— 
ation after a ſecond period of ſeven years, du- 
ring ſix of which we have been at war: ſuch a 
war as called for the molt extenſive operations in 


different quarters of the globe. If a compariſon, 


inſtituted on ſuch terms, ſhall exhibit the country 


in its preſent ſtate powerful in exertion, and more 
flouriſhing in revenue, commerce, and manufac- 
ture, than in thoſe days of tranquillity and eaſe, 
and ſtill proſperous in point of credit and fertile 
in reſource, we may certainly indulge, without 
being deemed extravagantly ſanguine, the con- 
ſciouſneſs of native vigour and inherent energy, 


which difficulties and danger rather awaken than 


impair. 


This might be exhibited in reſult merely, 
without tracing the means by which that reſult 
has been accompliſhed. But this would be an 
offering to our pride, without affording a leſſon 
for our inſtruction. It will be more uſeful, and 


ſurely not leſs gratifying, to enumerate the prin- 
cipal 
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CF 0 
cipal ſteps which led to this ſituation, that the 
public may judge of their effects; and, if con- 


vinced of their utility, may continue to purſue 


them. 


Thoſe conſiderations are now of an importance 


much more wide and extenſive, than at the time 


when the Publication, above alluded to, ap- 
peared. At that time, the author of ſuch a ſtate- 
ment might addreſs himſelf with ſome confidence 
to the attention of his own countrymen; he now 
ſpeaks not to his countrymen only, but to man- 
kind. It may be ſaid, proudly indeed, but it is 
believed juſtly, that on Great Britain at this 
moment chiefly reſt all the hopes of returning hap- 


pineſs, independence, and ſecurity, among nations. 
Britain is the bulwark that ſtands oppoſed to the 


flood which threatens to overwhelm the world. 


It muſt be therefore of the higheſt importance, 


to examine the foundation on which that bulwark 


reſts. If, as we hope to ſhew, it is firmly eſta- 
bliſhed — if its ſtrength is ſolid, and its ſecurity 
permanent — it ſhould afford to other nations 


Fx | example 


* een 


9 
example * as well as conſolation: it ſhould point 


out to them an adoption of ſimilar meaſures for 


ſimilar purpoſes, and excite that energy and thoſe 


powers of exertion, which alone can afford pro- 
tection againſt the common danger, and repel the 


attacks of the Common Enemy. 


Of the meaſures to which we are diſpoſed 
to attribute conſequences ſo beneficial, ſome were 


adopted during the period (ending in 1792) re- 


* A writer of eminent talents and conſiderable political 
knowledge, in No. 11, of the Mercure Britannique for jan. 
1799, has the following obſervation : ©* L'Angleterre four- 
*© nit Pexemple de cette liberalite publique. L* Angleterre 
« ſeule a ſaiſi le danger et le preſervatif, La le gouverne- 
e ment et la nation Etroitement coaliſes ont mis en commun 


te leurs interets, leurs reſſources, leur genie et leur direction. 


© Dix millions ſterling forment le noble contingent dont ils 


7e ont fait Poffrande à la delivrance de Europe. 
«© Que le continent aſſemble des congres, depute des ple- 
* nipotentiaires ; qu'il ſe repoſe ſur ſes armes ou qu'il com- 


« batte, ſon ſalut eſt un chimere, tant qu'il refuſera d'in- 


* tereſſer les peuples a de grands ſacrifices perſonnels, tant 


* qu'il s'effrayera de la depenie de fa conſervation, plus que 


** du peril dans lequel il eſt plonge,” | 
| viewed 
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viewed in the former Tract, to which we refer 


for particulars.* Thoſe of moſt importance were, 


the funding the floating debt in 1784 and 1785; the 
impoling new taxes of ſuch a kind as, while they 
were productive to the public treaſury, did not af- 


fect the ſources of national induſtry, or preſs on 


thoſe claſſes of the community by whom that induſ- 
try 1s ſupported; a vigilant attention to prevent 


frauds in the collection of the old revenue, and 


to make that collection ſimple and leſs expenſive, 
more productive to the ſtate, yet lefs embaraſſing 
to the trader; to which we may add, the merit 


of adopting ſome of thoſe meaſures, F without 


fearing that tranſient unpopularity which ignorance 


® The intereſt of the debt contracted in the laſt war, and 
funded at the end of it, was 4,864,000l. The increaſe of 
revenue, in the year ending Chriſtmas 1784 (nine months 


after the peace) was 1,755,000. above the year 1774 ; which 


left a deficiency of 3, 108, oool. The floatmg debt, at the 


end of the war, was 27,000,000l. excluſive of loyaliſts? de- 


bentures. 


+ Transferring the management of the duties on wine and 
tobacco to the Exciſe, &c. 


C or 


„ 


or miſrepreſentation of their effects were ready 


to encourage. 


Such were the means which the wiſdom of 
the Parliament, of 1784, deviſed for the reſtora- 
tion of the credit, and the re-ſtabliſhment of the 
finances, of Great Britain ; while, at the ſame 
time, they were equally favourable to the ex- 
tenſion of our commerce, and the encouragement 
of our manufactures. The effect produced was, 
that in 1792 the revenue was increaſed {ex- 


cluſive of taxes to the extent of 800,000. a year, 


impoſed to defray the charges of the Spaniſh 
armament) upwards of 4,000,000]. — of which, 
ſomething leſs than 1,000,000). aroſe from new 
taxes, and an increaſe derived from the conſo- 


lidation of the cuſtoms. 


But the meaſure which above all others tended 
to give credft and vigour to the country, was the 
appropriation, in 1786, of the annual million to 
the extinction of the national debt. This was 


calculated to give the firmeſt confidence in the 


ſtability of the national funds. The Act was 
8 | guarded 


i 


guarded by every proviſion that could be de- 
viſed, to inſure a fidelity in execution equal 
to the wiſdom and extent of the deſign; and, 
in its detail, ſo contrived as regularly to afford 
to Parliament, and to the public, the cleareſt and 


moſt diſtinct view of its progreſſive operation. 


The only important points of contention, re- 
ſpecting our finances within the period before 
examined, were, whether the ſervices were all 
provided for, and whether a fair ſurplus exiſted 
for the payment of the ſums appropriated for the 
reduction of the national debt. It would be tedious 
and unprofitable to enter into the details of con- 
ſtant and repeated attacks on the part of Oppo- 
ſition, or of defence on the part of Adminiſtra- 


tion, on that ſubject, becauſe the mere repetition 


of a fact we ſtated at the end of that period 


will put the matter completely out of doubt. 


* 


ce Notwithſtanding the many extraordinary ex- 


« pences which a concurrence of circumſtances 


« produced during the laſt eight years, beyond 
ce the common charges of the peace eſtahliſh- 
8 2 e ment, 


Ki 
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it 

: 


( 12 ) 
« ment, no additions were made to the debt, 
«© except 1,000,000. raiſed by a tontine in 1789, 
«© and navy bills funded to the amount of 


vhs 45 8,0001.” 


In this ſituation our finances ſtood, on the 
commencement of hoſtilities. The following is 
the ſtate of the old revenue * ſince that time, 
which can hardly be contemplated without ſome 
degree of wonder and exultation, when it is con- 
ſidered, that in this war new taxes have been 
impoſed to the amount of more than 7,500,000]. 
a year; and that in che laſt year, nearly the moſt 
productive of the whole, a farther ſum of about 
7, oo0, oool. was raiſed by an aid and contribution, 
by voluntary ſubſcriptions, and by the convoy- 
tax. 


1 


* In this war, for the firſt time (under one of the wiſe 
proviſions of the Conſolidation Act) the accounts of the new 
taxes have been kept diſtinct from the old revenue; and theſe 
are annually laid before Parliament, to ſhew how far the 
taxes impoſed are ſufficient to pay the intereſt of the debt 
created, and to provide a ſinking fund for the gradual ex- 
tinction of it. 


In 
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In the year 1792, - - - 14,284,000 
I793, - - - _. 13,941,000 
1794 " . = * 13,858,000 
17955 — I 3,338,000 
Bounties paid for ſeamen, and : 
for corn imported - 219,000 
13,557,000 
In the year 1796 1 13,187,000 
Bounties as above, and loſs on 8 
Britiſh ſpirits, by ſtoppage 
of diſtillery, computed on 
an average of three pre- 
ceding years - 1,105,000 
I 4,292,000 
In the year 1797, — 1 3,262,000 
Bounties, — - 70,000 
I 3,332,000 
In the year 1798 — = _ 14,275,000 


* This differs from the account given to the Committee of 
Finance, 1ſt Report, Appendix, B 1. owing to a miſtake 
made by the Officer of the Exchequer in that account in the 
paper duty, : | 
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( *14 ) 
Amount of Money borrowed, Capital created, and Annual Charge 


Money borrowed. Capital created, Long Ann 
2 4. Fo 
In 1793, Loan 4,500,000 6,250,000 „„ 
— 1794, ditto = = 5 13, 50,000 62,7 
Navy Bills, &c. funded = 15907, 452 1,926,525 2 
— 1795, Loan 18,000,000 | 24,000,000 85,5 
[Navy Bills, Kc. funded 1,490,647 | 1,609,897 0 
LL 1796, Loan + - { 18,000,000 [+ 26,095,800 58,5 
| | 
ditto - = = 7,500,000 |+ 10,793,825 20,5 
Navy Bills, &c. funded < | 4,226,727 4414074 3 
— 1797, 3 [18,000,000 [+ 20, 124,843 . 
| ditto o I4,500,000 | 28,275,000 435 
Navy Bills, funded - = | 1 11,595,529 | 19,238,492 
Exchequer Bills, funded = 1,433,070 2,374,333 N 
— 1798, Loan - - - 9,000,000 | 18,000,000 22,1 
| | 121,154,225 | 176,852,789 292,9 
Deduct Loans for Ireland, | 
making part of theſe, viz. 3,500,000 6,925,000 9,7 
in 1797 and 17998 
; 117,654,225 | 169,927,789 | 


28 3,2 


It will be obſerved, that of the Annual Charge created as above, to th 
annum, is expreſsly for the gradual diminution of the National debt. 


Including Long Annuity, 1 per Cent. Intereſt and Management. 
+ Theſe ſums are below what the Capital created ſhould have been; to the amount, in the \ 
1 ihe Loan in 1798, was for 17,000,0001.; but the charge on the Conſolidated Fund is 
from the Aid and Contribution, in purchaſing Stock to the extent of the Capital created by 


Charge incurred, fince the Commencement of the Van. 


Long Amity. | * 0 00 Intereft and Management. Tora AnnualCharge.*| 
" af *. = 800 . 
1 ae 145 27673 N 
62,791 14180 J 4% 6 7 
2 19,265 2 90,320 116,458 | 
85,500 | 252,835 J = = { 1,130,096 } | 
<6 > 16,098 47. _— — 
58,500 269,4.18 = 7 f 1,123,193 | 
20,582 110,803 j = 325 8 5 | gh 
-— 6 44,140 147 — 266,830 ö 
3 201, 248 75 , 1,216,546 
43,500 | 288,670 455 3 1,222,033 | 
„ 216,128 1477 3 929,039) | 
22,124 182,880 0 3 9 { 752-367 
| 292,997 1,81 15225 6,121,260 8,225,492 | 
9,701 70, 515 0 — 1 294277 
| „ 
[ 283,206. | 1,740%7 10 5,907,259 7931215 


ve, to the amount of 75931, oool. the ſum of 1,740, 10l. per 


debt. 


int, in the whole, of 210, 532 l. owing to defaults in payment. 
ted Fund is only for 9,000,0001. as the remaining 8,000,0001. is to be ſupplied 
| ereated by that ſum, 


We 
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We are naturally led next to examine, how nearly the Taz 


moderate Eſtimate of their farther expected Prod 


They amounted, bn the year ended the 5th of January, 1799, to 
Thoſe for 1798 amounted to 303, 739l. but they had only been in force fix 


ſeſſed taxes, of which a very ſmall proportion only could have been 
collected in different parts of England and Scotland ;—of the ſalt duty, 
the laſt quarter little more than half had been paid into the Exchequer, 
due; it is not too much, therefore, to ſuppoſe they will produce farther 


The legacy tax of 1796 was eſtimated at 100, oool.; — it produced in 1. 
duty, 28,2671. and there is very good reaſon to believe it will produce wh 


Aſſeſſed taxes, 1797, may be expected to preduce farther - * 


The duty on clocks and watches of 1797 (ſince repealed) produced in 1798, 
the duty on houſes, impoſed in lieu of that, was eſtimated at 200, oool. 2 
will produce that ſum, as it was computed on the actual number of 
only | - an as : - — 


Of the wine imported in 1798 it appears, from the Exciſe accounts, there w. 
ſumed in Great Britain; but the importation is increaſing, and there is 
home conſumption cannot be leſs than 25,000 tuns annually; probably n 
1795 and 1796, on the difference (5352 tuns), would be WW. 


But there are arrears of the new wine duties, in the Exchequer account « 
amounting to - - - - - 


On the whole of the ſpirit licences, and other duties on ſpirits, in Scotlar 
ſince 1792, 205,600l. was paid into the Exchequer in 1798; and there 
that there will, at leaſt, be a farther produce to the extent of - 


2 _ "I 
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Accounts have not yet been received at the Stamp · Office on more than 1-5th part of 


) 


he Taxes impoſed during the War, with a very 


d Produce, meet this increaſed Charge, 


force ſix months; part aroſe from aſ- 
'e been received; and part from duties 
alt duty, collected under the Exciſe, in 
cchequer, the remainder was in bills not 
e farther 5 400,000 


iced in 1798, after making good the old 
oduce what it was taken for“ - 70,000 


* e hand 2 | 80,000 


in 1798, 35,0001. and 20l. per cent.. — 
0,000l. and there is reaſon to believe it 
umber of houſes and windows, ſuppoſe 
- „ — I 34.000 


„there were 19,048 tuns con- 

there is reaſon to believe the 

robably more; — the duties of | 
3 - - 214,000 


account of the taxes in 1798, 
_ m f _ 120,000 


n Scotland, impoſed in the ſeveral years 


nd there is the greateſt reaſon to believe 
= 6 - - 130,000 


— 094,000 


1 
6,774,458 


908,000 


7,082,458 


— . — 


5th part of the wills which have been proved ſince the Act took placa. 


4 
Excluſive of the ſpecific Proviſion made in con- 
ſequence of the Debt incurred ſince the War, there 
is an increaſe on the Old Taxes, ſince they were 
ſtated by the Committee of 1791 to be adequate 


to the Peace Eſtabliſnment, as under: 
L. £. 


Produce of Old 1 N 


5th, 1799 = 14,27 5,000 


Eſtimating the Home 8 
tion of Wine as before, we 
ſhould add to the Old Taxes in 
1798 the Duty on 5352 tuns, 
which, at the Portugal rates 
only, would be about - 160,000 


14435, 000 
Eſtimate of the Committee of 1791, on an 
average of three years — I 3,47 2,000 


963,000 


If, inſtead of taking the Produce of the laſt 
year, we make the compariſon with an Average 
of the three laſt years, it will ſtand thus: 


14. 
Produce of Taxes in 1796, 1797, 
and 1798, was 1 I 3,966,000 
Add for Wine — 160,000 
— 14, 126, ooo 
Deduct as above - - - 13,472, ooo 
654,000 


If, therefore, we add the exceeding of the Old 


Duties, according to the Produce of the laſt year, 
| | to 


1 


to the New ones, the Total will be 8,645, oool.; 


which exceeds the Charge incurred during the 


War by 714,000]. 


If, according to the Average Produce of the 


Taxes for the three laſt years, the Total will be 


8,336, oool.; which exceeds the Charge incurred 
by 405, oool. 


A compariſon of the Total Produce of the 


Revenue, with the Total Expence according to the 
eſtimated Peace Eſtabliſhment, as formed by the 
Committee in 1791, will not be leſs ſatisfactory. 


Total of eſtimated Peace Eſtabliſhment, 1791 16,000,000 


Add Annual Charge incurred in the War 7,931,000 
| 23,931,000 
Total of Per- | — N 
manent Taxes | Old 14, 27 5,000 
to the 5th of | New 6,774,000 
January 1799 21,049,000 
Add farther expected Produce of 
New Taxes — — 908,000 
Add to the Old Taxes for Wine, 
as in the preceding page - 160,000 
Add Land and Malt E 
— 24,07 5,000 


Add Lottery „ — — 250, oo0 
Indian Participation — — 500,000 


— 


25425. O00 

| 23,931,000 

Surplus applicable ta future increaſed — oa 
Peace Eſtabliſhment - = = 1,494,000 


In 
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In the whole of theſe ſtatements, there are few 
points ſubject to the ſmalleſt doubt. The eſti- 
mate of the farther produce of the new taxes is 
made on grounds as little likely to fail as any 
thing conjectural in revenue can be; the proba- 
bility is, that it is under- rated. Very great pains 
have been taken, to aſcertain from exciſe ſur- 
veys whether the actual conſumption of wine has 
fallen off conſiderably during the laſt three years, 
and the reſult of the examination leads to a per- 
ſuaſion that ic has not; in ſuppoſing, therefore, 
upwards of 2,208 tuns leſs to be retained for 
home uſe in future, than on the average of ſix 
years to 1795 incluſive, when the firſt additional 
duty of 20l. a tun took place,“ that part of 


* Retained for home conſumption, on the average of 


{ix years, to 1795 incluſive - - 


Ditto in 1798 BE - 5 


Credit taken for a farther conſumption in future 


than in 1798 - - > 


Tuns — 


En 


the calculation cannot be conſidered as ſanguine. 
The only remaining article is the Indian par- 
ticipation: and thoſe who are moſt converſant 
with the ſubject entertain not the ſmalleſt doubt 
but that the reſources of the Company will, on 
the return of peace, enable them to pay the ſum 


ſtated without the ſlighteſt embarraſſinent. 


On the other ſide of the account, the 
only article to be added is, the intereſt of 
exchequer bills to the amount of 1,000,0001. 
iſſued beyond what was included in the eſtimate of 
36,000,000). for the peace eſtabliſnment, * which 
if funded in peace will probably require about 
50,0001. or 60,0001. a year; unleſs a direct and 
flagrant breach of national faith, and the moſt 
poſitive denial of juſtice in the ordinary diſtri- 
bution of it at Vienna, ſhall fix upon this country 
ult:mately the charge incurred by the two Im- 
perial loans: if that ſhould happen, the poſſi- 


„In this eſtimate, intereſt for exchequer bills to the 
amount of 5, 500, oool. was ſtated ; we have now with the 


public 3,500,000l. and 3, ooo, oool. in a loan from the Bank. 
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bility of which we will not admit till the fact 


ſhall be eſtabliſhed, there will be a neceſſity 


of providing to the extent of 497,000]. a 
year more. God forbid, that a ſubject of any 
countiy in the world ſhould ſuffer by his con- 
fidence in the Britiſh Parliament, from any 


cauſe ! 


On the ſame principle that guided the de- 
termination of the Parliament of 1786, another 


Act was paſſed, in 1792, which provided, that 


on all future loans (in addition to the taxes to 
be impoſed for paying the intereſt of the ſame) 
a ſurplus of 11, per cent. per annum, on the ca- 


Ppital created, ſhould be raiſed for the redemption 


of that capital. This was an idea conceived in 
that ſpirit of inflexible integrity and economy, of 
which nations rarely afford an example ; though, 
like the ſame virtue in private life, it is calcu- 
lated to promote, in the higheſt degree, their 


credit and their proſperity, 


We are more than ordinarily anxious to call 
the attention of the public to this laſt meaſure, 
D 2 con- 


( 20) 


convinced as we are that it is of the utmoſt 
importance to the flability of Britiſh credit. It 
is impoſſible to view it in any light, in which 
this will not appear obvious and ſtriking. The 
fears of the moſt timid, and the doubts of the 
moſt incredulous, will vaniſh, if the certain and 
infallible effects of it are attentively conſidered. 
Every debt is now reduced to an annuity, de- 
terminable at a period more or leſs diſtant 
according to the price of ſtocks in the interval of 
its operation; which annuity, a large proportion 
of the perſons in exiſtence at the time of the debt 
being created, muſt, in the ordinary courſe of 
nature, live to ſee the end of, With every ad- 
ditional burden which might be ſuppoſed to 
weaken the ſecurity of the public creditor, is 
thus interwoven a proviſion for eſtabliſhing it, 
which reinſtates him in the full and undiminiſhed 
poſſeſſion of his original ſecurity, and of his 
calculated term of re-payment. 


In attributing merit to the adoption of ſuch 
meaſures, we muſt not loſe fight of the firm 


adherence to them under circumſtances of the 


greateſt 
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oreateſt difficulty. One of the chief arguments 


_ againſt the plan of the annual million, on the 


firſt propoſal of it in 1786, was, the uncertainty 
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of its duration; it was urged, that in the firſt 
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hour of neceſſity this ſinking fund. (as had hap- 
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pened to other ſinking funds) would be applied, 
by the miniſter of the time, to the exigency 
which might immediately preſs upon him: every 


. 
- 


precaution, as before obſcrved, was, however, 

taken to prevent this. But we have now ſome- 

thing more than a truſt in legiſlative regulation 
= 


and reſtriction, for our confidence in the ſtability 
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of the meaſure, however ſafely we might have 
relied on theſe. We have already ſeen times as 
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trying to the reſources of the country as the 
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warmeſt opponent of the mode of attaiaing the 


object foreboded ; we have ſeen a war, in which 
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the moſt vigorous, the moſt extenſive, and the 
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moſt rapid exertions, were neceſſary to the im- 


mediate ſafety and preſervation of the Empire; 
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we have ſeen this war unavoidably protracted, by 
the overbearing inſolence and the extravagant 
pretenſions of the enemy, and enlarged in its 
objects beyond any former conteſt in which this 

country 


FFF 


3 


country had ever been engaged: — the expence 
has been proportionate; but, in a conteſt in 
which every thing valuable is at ſtake, we were to 
grapple with the neceſſity at any expence. Yet 
the means for ſuſtaining it have been provided, 
without trenching in the ſmalleſt degree upon 
this fund allotted for the extinction of the na- 
tional debt, * and with an inflexible perſeverance 
| | in 

* This ſacred adherence to a ſtrict application of the 
ſinking fund, is very different from the practice of former 
times. We alluded generally, in our laſt Publication, to the 
one eſtabliſhed in 1716 having been frequently diverted ſoon 
after its creation; ſince which, we have met with a pamphlet | 
written by a confidential friend of Sir Robert Walpole, in the 
year 1735, in defence of that miniſter, againſt a violent at- - 
tack made upon him by the united abilities of the three moſt 
able writers in oppoſition at that time, in which are the fol- 
lowing paſſages. 

« That the application of the ſinking fund ſhould, in ge- 
ce neral, go to the diſcharge of the old national debt, is juſt 
« and prudent; and tbat it ought not to be diverted to any 
* other uſe, but when public utility and the intereſt of the 
« nation require it, has never been diſputed: but that it may 
te ſometimes and occaſionally be made uſe of, by authority 
«« of Parliament, when the exigency of the public makes it 


1 neceſſary, 15 what, I think, is moſt evident,” 
| | From 


( 230 


in the meaſure of providing in every new loan 
a ſurplus ſor the redemption of it. 


« From what has been ſaid, I think I may very juſtly con- 
« clude, that the public has the ſole intereſt in the finking 
«© fund; that the applying the produce of it to the diſcharge 
« of the old national debt, is an appropriation that ought to 
« be looked upon as obligatory, and not to be diſpenſed with, 
« or poſtponed, but when the manifeſt intereſt and utility of 
*-the public ſhall require it. In which caſe it is moſt ma- 
«© niteſt, that ſuch a temporary uſe of any part of the ſinking 
<« fund is no breach of public faith; no invaſion of any right 


*< or property which the creditors have, in their own right, 


cc to receive it; and that there is 20 contract, condition, or 
&« agreement, whatjoever, between the public and the proprietors 
« of the public funds, that can juſtify or ſupport any ſuch 
« claim or demand,” | | 
The reſtrictive words, in the ſtatute for appropriating the 
ſurplus, are however as ftrong as could well have been found : 
<< to and fur none other uſe, intent, or purpoſe, whatſoever.” 


We could refer to the journals for a variety of inſtances 


In which the ſinking fund was diverted ; but it will be leſs 


tireſome to our readers, to look into the Life of Sir Robert 
Walpole, publiſhed laſt year.—P. 366 to 37 2—509—634— 
666— The new miniſter, who exclaimed moſt againſt the 
alienation in Sir Robert Walpole's time, followed his exam- 


ple, P. 707. 
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By the operation of theſe finking funds, without 
any farther intervention of Parliament, the one 
exiſting before the war, will attain its maximum 
(4,000,000. a year) moſt probably in 1808, in no 
caſe later than February 1811: and ſuppoſing 
the 3 per cents. to be on an average at 75. which 
is perhaps the faireſt medium to take, conſidering 
how much they are now below that price, the capital 
of the Old Debt, which was about 240,020,9001. 
will be completely redeemed in 1842: if the 
ſame price of the 3 per cents 1s aſſumed, in com- 
puting the period of redemption of the New 
Debt created ſince the war, the 3 per cents will 


be redeemed in leſs than 35 years, from the time of 


making each loan. At the preſent price, 5325 


the 3 per cents. created by new loans, would be 
be redeemed in 23 years and a quarter, from the 


time each was made.“ 


As the dividends due on ſuch parts of the old 
debt as ſhall be paid off after the ſinking fund 


* For the proof of theſe ſtatements, and the periods 
within which the Old and New Debt will be paid off, ac- 
cording to the different prices at which the ſtocks may be, 
ſee Appendix, No. 2 and No. 3. | 
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ſhall have attained its maximum, and the annui— 
ties which ſhall afterwards fall in, will be at the 
diſpoſal of Parliament; the period of repealing 
taxes annually to that amount (probably 200, oool. 
and in the firſt year much more) cannot be de- 


layed more than 9, 10, or 11 years.“ 


Notwithſtanding theſe proviſions for the gra- 


dual and ſpeedy relief of the kingdom from the 


burdens unavoidably impoſed upon it, the funds, 
by the accumulation of new loans, were brought 
to a ſtate of depreſſion which made it expedient 
to raiſe a conſiderable proportion of the war ſup- 
ply within the year; the wiſdom of the legiſlature, 
and the ſpiric of the people, inſtantly combined 
in a vigorous effort for this purpoſe; thus, not 
only oppoſing to the enemy the moſt animated 
exertions for our own ſecurity, but looking with 
diſintereſted magnanimity to the eaſe and happineſs 
of poſterity; 


« Attollens humero famamque et fata nepotum.“ 


When the means of carrying into effect this 
plan was under deliberation in the laſt year, a tax 


* See Appendix, No, 2. 
on 
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on capital appeared to be utterly impracticable; 
it was demonſtrated in the debate in the Houſe of 
Commons, that the aſſiſtance of a lawyer and a 
mathematician would have been neceſſary in al- 
moſt every caſe of real, and in many of perſonal, 
property; and, if that difficulty could have been 
got over, that the whole of the intereſts in rever- 
ſionary eſtates (probably in value more than half 
the landed property in the kingdom) muſt of ne- 
ceſſity have eſcaped; in other inſtances the groſſeſt 
inequalities muſt have occurred. A direct tax on In- 
come was next adverted to; but it was then thought 
liable to many objections. Recourſe was there- 
fore had to the meaſure of a charge varying ac- 
cording to the amount of the Aſſeſſed Taxes, paid 
by perſons in different ſituations, as likely to 
afford, though not a certain, yet a tolerably fair 
criterion of the income of individuals, to which 
their expenditure was ſuppoſed in general to be 


proportioned. 


Under this mode, the produce was nearly as 


conſiderable as the calculation ſtated in the Houſe 


of Commons; and it was more owing to the 
evaſions practiſed to eſcape the tax than to the 
E 2 ine fficacy 
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inefficacy of its principle that it was not more 


ſo; yet the Voluntary Contributions of individu- 
als poured into the public coffers by all ranks and 
conditions in the country, vying with each other, 
abundantly compenſated for the deficiency ; — 
the ſovereign and the royal family giving very 
large proportions of their diſpoſeable income; the 
nobility, gentry, clergy, merchants, manufacturers, 
yeomanry, peaſantry, and domeſtics, coming 
forward with liberality and chearfulneſs; and even 
the gallant ſeamen, ſoldiers, and militia, in ad- 
dition to their perſonal ſervices for the national 
defence, contributed alſo largely to it from their 
pay. The ſum produced by the Aﬀeſiment and 
the Contribution amounted in the whole to 


ſomewhat more than 6, ooo, oool. 


The inequality, however, of the aſſeſſment 
(excluſive of that occaſioned by evaſion) and ſtill 


more of the Contribution was evident; but the 


principle of raiſing a large part of the ſupply 
within the year was eſtabliſned, and a meaſure was 
effected, which had been frequently contemplated 
by theoriſts in political economy with all that par- 
tiality to which its effects, in various points of 
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vicw, ſeemed reaſonably to entitle it ; but they 
had ſcarcely ventured to hope for its actual adop- 
tion in a country already burdened fo heavily as 
ours, where it might be ſuppoſed fatal to the 
popularity of the miniſter who ſhould propoſe it, 
and adverſe to the immediate intereſts of the people 
whom it was to affect. It has been adopted however, 
ſtill more effectually in the preſent ſeſſion, by the tax 
on Income, and it is no leſs flattering to the national 


pride, than it is promiſing to the national ſecurity 


and welfare, to conſider that the good ſenſe, the 


foreſight, and the reſolution, of the people have 
kept pace with, and in ſome degree anticipated 
the ideas of government on the ſubject. The 
principle, the general propoſition, was recom- 
mended by the country.“ The: queſtion of the 
beſt mode of carrying into effect was left for the 


talents 


*The great body of merchants, bankers, and traders, 
in the capital, afſembled at the Manſion-houſe, and with 
unanimity ſet the example. A paſſage from the reſolutions, 
which were alſo unanimouſly agreed to, at Liverpool, 1s 
ſtrongly expreſſive of the public opinion and feeling on the 
ſubje&: © Actuated by a conviction that the reſources of the 
Nation are adequate to the maintenance of its rights, and 


the vindication of its honor, we think it our duty to avow 
«© our 
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talents of the miniſter to propoſe to Parhament, 
where it was diſcuſſed, matured, and completed. 


This plan has been reſorted to, as more equal 
and more efficacious than the former. It may be 
thought preſumptuous to ſpeak at preſent of its 
effects ;* it certainly underwent ſuch full conſidera- 
tion and diſcuſſion as may be ſuppoſed to give it 
a fair chance for all the advantages which pro- 
ſpective wiſdom can afford to any public meaſure. 
Apprehenſions, it is true, have been expreſſed, 
that the produce of the permanent taxes may be 
affected by a large ſum being raiſed within the year; 
it muſt, however, afford great conſolation to thoſe 


who really entertain ſuch fears, to ſee it aſcertained, 


* our readineſs to ſupport ſuch expedients as the wiſdom of 


the legiſlature may deviſe for calling thoſe reſources fully and 


*« fairly into action; not doubting, that ſuch a demonſtration 
re of energy. and firmneſs will impreſs the enemy with a more 
e correct idea of our extenſive power; and hoping, by a 
« diſplay of ſo ſubſtantial a proof, that the vigour of our 
«+ reſiſtance ſtill keeps pace with their deſolating ſchemes of 
« conqueſt, it may lead, under the bleſſing of God, to the 
« ultimate end of all our exertions, a ſafe, a lating, and an 

«© honourable peace. | 
* The computation, in which the produce was eſtimated 
at 10, ooo, oool. a year, will be found in the Appendix, No. 7. 
that, 
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chat, in the laſt year, when nearly ſeven mil- 
lions were ſo raiſed, the old taxes exiſting before 
the war were almoſt a million higher than in 


the year preceding. 


It ſeems reaſonable, therefore, to hope that at 
leaſt there will be no material diminution of the 


produce of the permanent taxes. 


In contemplating the amount of the public re- 


venue there 1s ſomething more than the mere con- 


fideration of the ſum paid into the Exchequer, 


The revenue 1s not only the produce, but in a 


certain degree the criterion of national wealth; 


eſpecially, as much of it is raiſed on articles not 
of neceſſity but of convenience and even luxury ; 
which ſhews, in a moſt ſatisfactory manner, as 
well what the people enjoy as what they contri- 
bute. On examination it will be found that the 
increaſe of late years has ariſen as much upon ſuch 
articles as on any others of which the revenue 1s 


compoſed. 


It is a principle of taxation, equally permanent 
and politic, to ſpare, as far as is conſiſtent with 
| | the 
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the productiveneſs of the taxes to be impoſed, 
the great body of the people, thoſe inferior ranks 
from whoſe labour and induſtry the wealth of the 
country is chiefly derived. This has been in a 
particular manner the ruling principle of the 
ways and means of late years, inſomuch that 
it has been frequently doubted, by men moſt 
converſant in ſubje&s of finance, whether the 
objects of taxation ſelected were broad and ge- 
neral enough to bring up their produce to the 
neceſſary or calculated amount, — It is gratifying, 
however, to our feelings, to perceive that the 
taxes impoſed for ſome years paſt, avoiding as 
they have done as much as. poſſible to affect the 
comforts of the inferior claſſes of the community, 
have not failed in being productive. 


This principle, of proportioning public aſſeſſ- 
ments to the ability of different claſſes, has been 
particularly attended to in the great meaſure for 
raiſing 10 per cent. on income. The ſmall earn- 


ings of laborious induſtry are ſpared altogether ; 
the progreſſive riſe of the tax ſaves, in a propor- 


tional degree, the moderate incomes of the claſſes 


of all the orders below competency, and the burden 


of 
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of children, which always falls heavieſt on the 
middling ranks, is conſidered in an abatement on 


the contribution of their parents, with reference 
both to the number of children and to the income 


of the perſons maintaining them 


The idea of carrying the progreſſive riſe 
of the tax beyond certain conſiderable amounts 
of yearly income, was urged in the debates on 
the Bill, with arguments of ſome plauſibility, — 
But it ſhould always be conſidered, that the 
exceſſive riſe of a progreſſion of this ſort is, 
in effect, an arbitrary levelling of ſituations ac- 
quired by honourable ſervice, by uſeful talents, 
and by meritorious induſtry ; and that, in a coun- 
try of ſo much productive labour as ours, an 
inordinate tax on the wealthy, ſuddenly impoſed, 
would take from the lower claſſes, whom the 
ſuperfluity of wealth employs, that ſubſiſtence and 
comfort which are beſtowed by it. 


On the ground of economy, | it 1s evident, that 
at the rate of intereſt at which we muſt have 
borrowed, 1n the ſtate the funds were, an annual 
ſum, nearly equal to one-twelfth part of the prin- 
cipal, would have been neceſſary for defraying 
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the intereſt and furniſhing the requiſite ſinking 
fund. In the way now adopted, no intereſt can 
be wanted for the firſt ten millions raiſed within 
the year. For the remaining ten millions, a 


charge of about 6 per cent. for intereſt will be 


incurred, till a capital equal to what may be 


created by a loan to that amount, ſhall be re- 
deemed by this temporary tax after the war; 


which may be one, two, three, or more years, 


according to the continuance of the war. The 


limit, therefore, is 600,0001. a year, till ſuch ca- 
pital ſhall be redeemed; and if we were even 
to ſuppoſe four years to elapſe before that hap- 
pens, the whole ſum ultimately paid by the 
public, would be 22,400,000]. — According to 
the other mode, ſuppoſing the capital of the 


new debt to be extinguiſhed in thirty-five 


years (the 3 per cents. on an average at 
751.*), more than 56, ooo, oool. would be paid 
by the country. It is evident, therefore, that the 
ſaving is nearly in a threefold proportion, without 


* This is perhaps ſtating the point diſadvantageouſly for 
the plan of raiſing a large part of the ſupply within the year ; 
+ becauſe, if the immenſe purchaſes of the capital of the debt, 
which muſt be made on the return of peace, are conſidered, 
it may be conjectured the funds may be higher than the price 
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taking into the account the difference in favour 


of a direct contribution, compased with taxes on 


conſumption. 


During the ſeſſion of 1798, another meaſure 
was adopted, for raiſing, during the war, a conſi- 
derable ſum within the year, of ſufficient import- 


ance to be noticed here, both as a regulation of 


public policy and an expedient of finance ; we 


mean the Convoy-Tax, a ſmall per centage on 
the value of goods exported and imported, with 
ſome exceptions, and a ſmall tonnage duty on 
all ſhips arriving at or failing from any port in 
Great Britain. Our ſuperiority at ſea was de- 
cided, and complete protection had been afforded 
to every branch of our trade by convoys, to the 
perfect ſatisfaction of the merchants; but their 
adventurous ſpirit induced them frequently to ſend 


their ſhips to various parts of the world for an 


early market, without waiting for protection, fron? 


whence it too often happened that valuable car- 
goes were captured; and, what was of more im- 
portance, a number of Brityh ſeamen were ſhur 


here ſuppoſed ; which would, conſequently, protract the period 


of redemption, and occaſion a much larger ſum ultimately 


29 be raiſed on the public. 


1 2 up 


C 3 


up and rigorouſly treated in the gaols of our im- 
placable enemy ; a reſtraint was therefore impoſed 
on that practice in future, unleſs licences ſhould 
be obtained from the Admiralty. The chearful- 
neſs with which this was acquieſced in by the 
merchants and manufacturers, exhibited another 
inſtance of their zeal and public ſpirit ; for, al- 
though in ſome caſes the tax is leſs than the in- 
ſurance ſaved by its operation, a ſmall advance 
of capital became neceſſary, and it was impoſſible 
entirely to avoid all inconveniences reſpecting the 
ſhipping the goods. - 


As a meaſure of public policy, accompanied as it 
is with the regulation above alluded to, it has the 
effect at once of giving ſafety to our trade, by pro- 
tecting it from the depredations of the enemy (al- 
moſt the only ſpecies of warfare left to their exer- 
tions), and of depriving them of reſources to an im- 
menſe amount, which they derived from the prizes 
carried into their ports. As a meaſure of reve- 
nue, it combines eaſe of collection with ſecurity 


from fraud, ariſing from the ſmallneſs of the duty, 


compared with the value of the merchandize on 


which it is levied. In almoſt every caſe where 
| | it 


E 


it was conceived it could be felt as a burden, ex- 


ceptions were admitted, 


During the ſhort time ſince the tax took place, 
in July 1798, its produce has been ſuch as to 
afford a moſt ſatisfactory proof (in addition to 
others in the following pages) of the highly proſ- 
perous ſituation. of the commerce and navigation 
of the country, The money paid to the cultoms, 
in the half year ending January: 5, 1799, amounts 
to 639,000l. * which is conſiderably under the 

actual produce of the period. In a commercial 
view, it has alſo been attended with the very. ad- 
vantageous effect of aſcertaining (contrary to in- 
ceſſant declamations on the ſubject) that the real 
value of our exports exceeds, in the proportion of 
atleaſt 70 per cent. the former eſtimates of them. 


The circumſtances mentioned in ſome of the 
preceding pages are not equivocal ſymptoms of 
national proſperity, We can, however, look 


* In this ſum are not included either the duties due by the 
Ealt India Company on their imports (which are not paid till 
after their ſales), or the duties which are bonded by. the ex- 
porters :—and the largeſt Welt India fleet of the year arrived 
a few days before the Act took place, the whole property in 


which eſcaped the tax. 
with 
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with increaſed confidence to more direct evidence 
of its advancement.* We can moſt ſatisfactorily 
prove that, under the preſlure of new burdens, 
and during the continuance of the eventful conteſt | 
in which we are engaged, the revenue, the manu- 
factures, and the commerce of the country have 
flouriſhed beyond the example of all former times. 
The war, which has cruſhed the induſtry, and an- 
nihilated the trade and + ſhipping of her rival, has 
only given energy and extent to thoſe of Great 


Britain. 


* It muſt afford the higheſt encouragement and pratifica- 
tion to have it aſcertained, that, within the ſame period in 
which our permanent taxes are more than doubled, the ex- 
ports of our manufactures have nearly kept pace with them. 

45 
Taxes in 178 . 10,194,259 


Permanent Taxes in 17999 . 21,049,945 


4 


Britiſh Manufactures, according to Cuſtom 
Houſe valuation, exported in 1783 «+ 10,314,000 
Ditto | in 1798 ++ 19,771,000 
+ In a meſſage from the Directory, 14th of January 1799, 
to the Council of Five Hundred, they declare * it is anhap- 
« pily too true, that there is not a ſingle merchantman trading 


ce under French colours.“ 
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1 
The old taxes, exiſting previous to the war, have produced, annually, on tl 
more than on the average of ſeven years of peace preceding, notwithſtai 


amount of 7,500,000]. a year within the period — — 3 
The imports into Great Britain have, on a ſimilar average, during the 
former period, annually, to the amount of — — — 
The Britiſh manufactures exported have, on a ſimilar average, during the 
former period, annually „„ — — — 
Foreign goods and manufactures exported have, on a ſimilar average, durir 
in the former period, annually — - - - 


We have, in theſe ſtatements of imports and exports, adhered to the Old 
pariſons which have hitherto been ſo made; but as we are now enabled, by 
degree of preciſion, the actual value * of articles exported and imported, w 
commerce in the lateſt period of this war, and to compare it with the molt | 


Annual average of real value of imports in four years, 1795 to 1798, inclu 
Ditto — — — in four years, 1789 to 1792, inclu 


Balance in favour of the four years during war 


Annual average of real value of exports of Britiſh manufactures, four years, 
Ditto — — — — four years, 


Balance in favour of the four years of war 


Annual average of real value of foreign merchandize exported, four years, 
Ditto — — — — four years, 


Balance in favour of four years of war 


Annual Average of real value of foreign and Britiſh manufaQures export 
1798, incluſive — — — 5 = 
Ditto = — — — four years, 1789 


Balance in favour of four years of war 


Of Imports into Of 

Great Britain. 

Real value in 1798 - — - 46,963,000 : 
Exceſs of 1798 above the average of the four moſt flouriſh- 


ing years of peace = - 49,179,000 


This laſt account 4 is the more valuable, as it enables us, for the firſt time 
balance of our trade; in order to which, however, we muſt not merely conſid 
that would miſlead us entirely. The Inſpector General, in his evidence befor 
Parliament, obſerved, that —_ articles of import, which, in this way of vi 
the country, are, in fact, acceſſions of wealth, ſuch as the produce of our vari, 
from our poſſeſſions in the Eaſt and Weſt Indies; the accuracy of which obſer 
therefore, making due allowance for theſe conſiderations, to ſtate the probabl 
average of the laſt four years, to the extent of about £.14,800,000, per anr 


3 duty 2 rts —.— — — whe — by the merchants. The duty on in. ports 
es, at rates fixed, according to the value of each, aſcertained on communications with the im 
Preſented to the Houſe of Lords, March 18, 37994 and printed, CO RE 


) 


ly, on the average of the ſeven years, from 1792, L 
twithſtanding the impoſition of new taxes to the 

8 — — — — 15080, ooo 
ing the laſt ſeven years, exceeded thoſe in the 


= of | y 22 * 45230, 00 
uring the laſt ſeven years, exceeded thoſe in the 

jt 8 5 - 4, oc, ooo 
ge, during the laſt ſeven years, exceeded thoſe 

- - 8 a 5508 5, 00 


the Old Cuſtom Houſe valuations, for the ſake of the com- 
bled, by the operation of the Convoy Tax, to fix, with ſome 
orted, we think it may be uſeful to ſhew the real ſtate of our 
he moſt flouriſhing years of the peace. 


Ei L. 

58, incluſive = - 42,201,000 | 
2, incluſive = - 37,784,000 
ring war - - - — 4:477,000 
ur years, 1795 to 1798, incluſive 30, 648, ooo 
ur years, 1789 to 1792, incluſive 27,135,000 
War * G 8 = 3:513,000 
r years, 1795 to 1798, incluſive 12,393,000 
r years, 1789 to 1792, incluſive 7,70, oo 
ar | 02 — "> 2M 4,023,000 | 
es exported, four years, 1795 to 

£ M 8 43,04 2,000 
5 1789 to 1792, incluſive 34,905,000 
1 . - * ; 88 | 7 8,137,000 


to OfBritiſh Manufac- Of Foreign Goods Of Britiſh and Foreign 
. tures exported. exported. ' Goods exported. 


. * 1. 
) lt. ; 1 | 48,000,000 


0 6,477,000 6,617, ooo 13,095, ooo 


firſt time, to form a tolerably juſt eſtimate of the genera! 
ly conſider the exceſs of the exports above the imports, as 
ce before the Committees of Secrecy of the two Houſes o 

ay of viewing the ſubject, would appear as unfavourable to 
our various fiſheries, and a conſiderable part of the imports 
ich obſervation he aſcertained to conviction. We venture, 
2 probable balance of our trade to be in our favour, on the 
, per annum. | 


on in. ports, in ſome inſtances, in the ſame manner; but, on all the great 
th the importers, 
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The ſubje& of French oppreſſion is now be- 
come as trite to reflection as diſguſting to humanity, 
but it is impoſſible to advert to the topics of the 
preſent eſtimate without being ſtruck with the 
difference between France and Great Britain ; 
firſt, in the amount of revenue compared with 
expenditure ; and ſecondly, in the ſources from 
which that revenue is drawn. Great Britain, as 
the annexed tables will ſhew, draws her means 
for carrying on the war, from the increaſing 
manufactures and trade of her people, and from 
a commercial intercourſe beneficial to foreign 
countries at the ſame time that it adds to the 
wealth and proſperity of their own. France 
wrings her ſupplies ſrom taxes on her own inha- 
bitants infinitely more oppreſſive than thoſe under 
the monarchy, from requiſitions on her friends 
and allies, from the. pillage and rapine inflicted 
on the unfortunate countries ſhe has over-run, 
and from with-drawing the ſmall pittance allowed 
to the hoſpitals in lieu of their eſtates which ſhe 
had confiſcated and ſold, ——Great Britain, while 


ſhe pays the intereſt of her funded debt at the 


hour it is due, provides, from the ſurplus of the 
taxes levied to anſwer that intereſt, a fund which 


in 
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in a certain period poſitively ſecures the diſ- 
charge of the principal of that debt. — France, 
while ſhe withholds the intereſt of her debt, even 
of that third which ſhe declared national, is forced 
from time to time to confeſs enormous deficits in 
her annual revenue below the amount of her annual 
expenditure*. 

Great 


*The Ditectory announced, #: diſuinct terms, in a meſſage 
to the two Councils, on the 2d of February 1799, That their 
© whole receipt did not excced 1,000,000 livres a day (about 
«« 15,000,000, ſterling a year) ;—that the means of paying 
3 the army could no longer be depended upon ; — that no 
«© proviſion could be made for the navy ;—that other payments 
*« of a moſt urgent nature were ſuſpended ;—that the public 
credit was daily declining, which neceſſarily affected 
that of individuals; — that their expences were increaſing, 
© and that the ſervice, which was before cramped, was 
„ expoſed to an immediate and fatal cataſtrophe ;” which 
facts they flated as incontrovertible. This total receipt of 
15,000,000l. ſterling a year, is not made up ſolely from the 
revenue of France, but; includes the ſale of the national 
Property, the fall of timber in the foreſts, the plunder of 
their armies from other nations brought into the Treaſury at 
Paris, the income from na:ional property confiſcated but not 
ſold, &c. &c. &c,—The nett revenue of France in the 


year 1797 was under $,400,000l, ſterling, 
Whoever 


CA} 


Great Britain now raiſing within the year, by a 


war-tax, a large proportion of the whole of the ſup- 


_ plies, and providing, by a temporary continuance 


of the ſame tax after the war, for the re- payment 


of the whole amount of the loan, except a ſum 
equal to that proportion of the antecedent debt, 
which ſhall be diſcharged in the courſe of the 
current year by the operation of the ſinking fund, 
looks with an honeſt confidence on the induſtry, 
energy, and ſpifit, of her people, for her con- 
tinued ability to meet future exigencies with 
adequate reſources. If we could hazard a pre- 


diction, in times ſo extraordinary, we ſhould 


Whoever will be at the trouble of conſidering the laſt 
Comptes rendus by the Treaſury, and the reports of the 
commiſſions of Finance, will be convinced that the axes 
paid by the people of France, and of the new departments, 
amount to little more than a third of the revenue under the 
monarchy, although the people feel that they are taxed i in 
at leaſt a threefold proportion, compared with their means 
of paying, to what they were before the revolution. Com- 
plaints, and refuſals to pay the taxes, are met with throngee 
out the r. 25 

G _ ſay, 
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ſay, that the tyranny of France muſt neceſſarily 
exhauſt the channels of her extorted treaſure; 
for pillage and rapine lay waſte the foil, inſtead 
of reaping the preſent or providing for future 
harveſts. This is on the ſuppoſition of her 
power remaining undiminiſhed ; nothing is al- 
lowed in the calculation for the reſiſtance of op- 
preſſed or for the deſpair of ruined provinces : ſuch 


eſtimates are not within the ſcope of our inquiry“. 


The enthuſiaſm of France has often been 
mentioned as one of the ſources from which the 
moſt ſtrenuous exertions, both of perſonal ſervice 
and of pecuniary contribution to the ſtate, might 
be expected. The luſt of rapine has indeed 


It is a ſingular coincidence, that in the Moniteur of the 
8th of February 1799, in which the meſſage from the Di- 
reQory is inſerted, ſtating the diſtracted ſtate of their fi- 
nances, there is alſo publiſhed the reſcript to the Emperor, 
announcing their intention of re- commencing the war in a 
fortnight, if he ſhould not comply with their mandate 
reſpecting the Ruſſian troops: reſorting thus to their uſual 
means of providing for their army in neighbouring coun- 


tries, when they can no longer ſubſiſt them in their own, 
given 


( 43 ) 
given ardour to her armies, but the produce of 
French patriotiſm, from the citizens at home, 
has not manifeſted much zeal in the cauſe, or 
much confidence in the credit of the Republic. 
The amount of the voluntary contributions in 
France, to ſupport the expenſive preparations for 
the invaſion of this country, in 1797 and 1798, 
amounted to 273,607 livres ;—a trifle more than 
the free gift of an Engliſh manufacturer“ to the 
Voluntary Contribution of laſt year, whoſe ſingle 
ſubſcription, in one payment at the Bank of 


England, was 10, oool. 


In perſonal ſervices the compariſon is not leſs 
favourable to Great Britain than in pecuniary 
contributions. The numerous aſſociations of vo- 
lunteer corps, under the act of 1794, in every 
part of the kingdom, as the threats of invaſion 
increaſed, outweigh in numbers, and much more 
in proof of zeal for the public cauſe, the forced 
enrollments of the enemy. 


* We feel infinite ſatisfaction in publiſhing to the world 
the name of Robert Peele, Eſq. of Bury, Lancaſhire, who 
thus exalted the national character. -.. 
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In the ſudden and urgent preparations for na- 
tional defence, it is not eaſy to pauſe on the 
conſideration of expence z but the inſtitution of 
armed bodies of yeomanry, almoſt univerſal through 
Great Britain, had an obvious advantage, even in 
point of economy, as it provided a complete 
defence againſt the threatened invaſion of the 
enemy, while, it afforded an opportunity to our 
brave and gallant militia to aſſiſt our ſiſter-king- 
dom | in the ſuppreſſion of an unnatural rebellion, 
and for the employment of the army wherever it 
might be wanted. This rampart was raiſed around 
the country, by the patriotiſm and courage of the 
people, called forth by the executive govern- 
ment; and it holds out not only an, aſſurance, of 


preſent ſafety, but of permanent protection for 
the future. 


We haye thus far endeavoured. to fix the atten- 
tion of our readers on the exertions of the legiſla- 
ture, for raiſing ſupplies, great beyond all exam- 
ple, and on the ſpirit and good ſenſe of the people, 
under the circumſtances of a war the moſt ex- 
penſive, as well as the moſt perilous, in which we 

were 
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were ever engaged.“ Our next object wall be to 
ſhew that the money, granted with ſo much chear- 


fulneſs and liberality, has not only been brought into 


the public treaſury at the leaſt poſſible charge, but 


has been accompanied with the appointment of as few 


officers as the nature of circumſtances would admit. 


The taxes impoſed, during the war, are under the 


— of the ſeveral departments, as under: 
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Poſt-Office - - - - | 255:444 | 350 | - -| - =-| = = 
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| 7,682,000 | 6955 | 52 | 53 | 3779 
3779 
4.3176 


Which! 1s about tod. in the 1001. or :x per cent. 
as a charge of collection on the duties, 


If the increaſed. price of every article for the ſupply 
of the navy, and the addition that has been made to the 
| pay 


A 


3 


In addition to the above, there is a charge of 
62d. in the pound on the management of what is 
collected under the commiſſioners for taxes; of 
which, the receiver-general has 2d. in the pound 
(hardly ſufficient in many counties to pay his ex- 
tra expences) and the parochial collectors and 


clerks the remaining 42d. 


Of the ſtamp- revenue, about two-thirds is re- 
ceived at the head office in London; on the re- 
maining one-third the diſtributors in the country 
receive a poundage; but the increaſe of their 
receipts has admitted of ſo conſiderable a reduc- 
tion in the rate of poundage, as to occaſion no 
charge to the public in collecting the new duties. 


In the Exciſe, there are 198 new officers for 
the management of the ſalt- duties, with ſalaries 
amounting to 12,3331.; but, by the abolition of 
the whole ſalt department, 459 officers are re- 
duced, with ſalaries (excluſive of conſiderable 


pay of the army and navy, are adverted to, it will be 
found that as ſtrict an economy has been uſed, in the pre- 
ſent war, as ever was practiſed. | 
| emolu- 


(4a) 
emoluments to the collectors, &c,) amounting 


to 26,9521,* 


In the Cuſtoms, 85 offices have been aboliſhed 
which were abſolute ſinecures, in value from un- 
der 100l. to 20001. a year: the miniſter has, in- 
deed, uniformly afted upon this ſyſtem of aboliiion 
ſince he came into office; as he declined filling up 
the vacancies which happened from 1784 to the 
preſent time; except in two inſtances, which, if 
explained, would be admitted as proper exceptions 


to the rule. 


This ſtatement requires little comment ; it can 
hardly fail to prevent a repetition of the charge ſo 
often made, of the enormous expences attending 
the collection of taxes impoſed. The expence of 
collecting the revenue of the Kingdom, includ- 
ing all the eſtabliſhments, was ſtated by the Com- 


There are now 747 fewer perſons „ for the manage-- 
ment of a revenue of 12, 100, oool. a year, than there were, 
when the preſent Miniſter came into office, for a reyenue of 
6,000,000], | 
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mittee of Finance, in 1797, to be on the groſs 
receipt. 


| 4. 
Cuſtoms - 6 2 6 per cent. 
Exciſe --. 413 
— - - 4 17 7 

ms - < 3142 $3 


In the Poſt-Office, a large part of the expence 
incurred is for the conveyance of letters by land 
and ſea. 


On the whole revenue as it is increaſed ſince 
that time, and under the change of management 
of a part of it, it is reduced in 1799 as under ; 
3 4 * 
Cuſtoms - — 5 12 4 
Exciſe - - - 3 14 6 
Stamps - 3 15 © 


In the taxes there is hardly any variation, as the 
poundage is uniform. 


To theſe charges, nothing is to be added for 


defalcations by remittances, or for failure of col- 
5 lectors, 


. 
lectors, receivers, &c. &c. &c. as there have 
not been loſſes, in the public revenue, to the 


amount of more than gool.* in the whole, from 


theſe or other cauſes, during ſome years paſt. 


If we then proceed to trace the application of 
the ſums thus granted to all the various branches 
of the public ſervice, we ſhall find the moſt eco- 
nomical management has been practiſed, and that 
the moſt effectual regulations have been adopted 
to prevent abuſes. 10 5 


We will begin with the navy: — From the 
beginning of the reign of Charles II. (prior to 
which there are no books extant) payments for 
ſtores for the navy, and victualling, and for hire 
of tranſports, were made in bills payable at un- 
certain periods, the diſcount on which increaſed 
very conſiderably in the courſe of each war, with- 
out a remedy having been applied. It was 1n the 
preſent war that, for the firſt time, an attempt 


* This ſum has been loſt chiefly by letter - carriers, &c. 
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was made to prevent the ſame waſte of the public 
money. An act was paſſed, early in 1794, to aſ- 
certain the payment of all bills iſſued for the ſer- 
vice of the navy, &c. at the expiration of fifteen 
months from the date. This for ſome time pro- 
duced the defired effect, as the diſcount was incon- 
ſiderable till the beginning of 1796 ; but as it roſe 
gradually in that year to more than 141. per cent. it 
was found neceſſary to provide means for enabling 
the Naval Boards to pay in money on the iſt of 
November in that year, which they continued to 


do till the end of the next month: from that time, 


all payments have, by a law then paſſed, been 
made in bills at ninety days ; and, 2s theſe are paid 
with the ſtricteſt punctuality, they are conſidered 
as ready-money; from whence a faving to the 


public has ariſen, to the extent of the diſcounts 


formerly allowed by the Naval Boards for all their 
purchaſes, &c. which, in the five laſt years of the 


preceding war, was from 11+ to 16+ per cent.* 


* See Appendix, No. 6. The Non-Intereſt-Bills were 
ſometimes at a diſcount of 2ol. per cent, 


This 


— — . U— 


This meaſure did not, however ſufficiently re- 
lieve the money-market, which continued to feel 
the preſſure of the navy bills previouſly iſſued 
and ſtill circulating. Parliament was therefore 
induced, in the midſt of pecuniary difficulties, to 
fund the whole, to the amount of more than ele- 


ven millions and a half, and nearly one million 


and a half in exchequer bills. A ſecond loan 


was alſo made in May, 1797, for 14,500,000l. 
(for the purpoſe, principally, of ſatisfying out- 
ſtanding demands) in addition to the loan of 
18,000,0001. which had been negotiated early in 
the ſame ſeſſion. 


The advantage of withdrawing from circu- 
lation government ſecurities, to ſo large an 
amount, was experienced in various ways; the be- 


neficial effects produced to the commerce of the 


country were as immediate as to its finance. 


nearly the whole ſum, which had been employed 
in navy bills, &c. was turned into active capital, 
Perſons who had been in the habit, while the 
ſtocks were very low and diſcounts on floating 
ſecurities high, of employing their money in one 
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or the other, returned to their dealings in diſ- 


counting bills of exchange.“ 


Theſe efforts produced the deſired effect of 
ayoiding the inconvenience attending a large float- 
ing debt. But in order to the complete attain- 
ment of the object, of preventing any debt 
being incurred for the Navy in future, the practice 
which had prevailed ever ſince the middle of 
the laſt century, with trifling deviations in King 
William's time, of voting 41. a man per month, 
to cover the ordinary ſervices of the navy (with- 
out regard to the increaſing price of all articles in 
the courſe of one hundred and fifty years), was 
departed from in the beginning of 1798; a cal- 
culation was then, for the firſt time, made of what 
would cover the actual charge, excluſive of or- 
dinary buildings and repairs; and a ſum equal to 
71. a man per month was voted : the conſequence 
of which has been, that the actual expence of the 


vear 1798 was leſs than the money provided, of 


* Exchequer Bills, which, at the end of Auguſt 1796, 
were at a diſcount of 10; per cent. were, in February 1799, 


at a premium of . 


which 


6 


which chere has been no inſtance ſince the Peace 
of Utrecht; and the navy- debt, on the 3iſt of 
December laſt, was 902,000. leſs than in the year 
preceding. An adherence to this practice, with 
the care now taken to vote previouſly ſums ſuffi- 
cient to cover the extraordinaries of the army, 
and all other ſervices that can be foreſeen, muſt 
obviouſly protect us completely againſt a 2 
debt at the end of che war. 


The army expences come next under conſi- 
deration. In former wars, it had been an inva- 
riable practice for the forces, on foreign ſervice, 
to be furniſhed by contracts given to friends of 
government, and undoubtedly conſidered as be- 
neficial, the agents for whom were compe- 
titors in the market with each other, as well 

as with the commiſſioners for victualling who 
bought the ſame articles for the navy ; the pub- 
lic, therefore, ſuſtained a double loſs, and the mi- 
niſter acquired conſiderable influence. This has 
been intirely avoided during the preſent war, 
the whole of the proviſions having been pur- 


chaſed by the commiſſioners of victualling, as 


well 
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well for the land- forces abroad as for the fleets ; 


and the ſtores of all other ſorts have been pro- 
vided either by the Navy or Tranſport Boards.“ 


The military expences, actually defrayed 
abroad, are of all others the moſt difficult to 
limit; — theſe have, however, been guarded 
with the utmoſt care and caution, The com- 
manders-in-chief have been relieved from the 
painful fituation of being public accountants, but 
are enabled, by diſtin& inſtructions, to exerciſe 
a general ſuperintendence for the prevention of 
| abuſes. No purchaſes have been made or veſſels 
hired by ſtaff-officers, the whole of the expen- 
diture has gone through the hands of a com- 
miſſary- general; controlled on the ſpot by a 
commiſſary of accounts, whoſe duty it is to in- 
form himſelf, in the firſt inſtance, whether the 


expence was authorized by the Commander: in- 


* Sums are now to be traced to the amount of more than 
17,000,c00l. paid to individuals in the laſt war; of which 


12, 700, oool. was for buſineſs on which a commiſhon was 


paid to the parties of 190, oool.; the remainder was for 


beneficial contracts, the profits on which are not known. 


chief; 
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chief; then to inquire attentively whether the 
price charged was the loweſt at which the articles 
could have been purchaſed ; and, laſtly, to ex- 
amine the, vouchers. Theſe officers have been 
reſtrained from receiving any profits whatever be- 
yond their fixed allowance of pay and proviſions ; 
the utmoſt care has been tak en, in the whole 
courſe of the war, to ſelect only ſuch perſons for 
the ſituations as were moſt capable of diſcharging 
the duty ; and there is every reaſon to believe it has 
been performed in an exemplary manner. Not a 
ſingle contract has been entered into by the treaſury, 
or under their authority, except for the camps at 
home which could be ſupplied in no other way ; 
and theſe have been made by a public bidding, 
which precludes all poſſibility of favour, and in- 
ſures the loweſt prices, as far as is conſiſtent with 


certainty of ſupply. 


Tranſports, in the laft as well as in ſome former 


wars, were taken up either by commiſſion to 
individuals, evidently ſubject to abuſe, or by the 
commiſſioners of the navy for general ſervices, 
and by the reſpective Boards of Vidualling and 

3 | | Ordnance 
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Ordnance for their own occaſions; it was evident, 
however, that the competition which aroſe from 
the hiring by the ſeveral departments increaſed 
the expence; and the Navy Board finding it incon- 
venient to provide ſhipping for the whole, with- 
out neglecting other important duties, a Tranſport 
Board was revived : — that the duty has been 
well executed, will not be diſputed. But the 
eſtabliſhment has been objected to as ſuper- 
fluous ; — to this objection, an extract from 
the anſwer of the commiſſioners to a reference 
to them on a paſſage in one of the Reports 
of the Finance- Committee of 1798, conſider- 
ing the characters of thoſe commiſſioners for 
ability and integrity, will, perhaps, not be an 
inſufficient reply: — © In the conſtant ſeries of 
« details which are included in our buſineſs, and 
ce which are too numerous to be particularly 
e ſpecified, we have ſaved the public fome hun- 
ce dred thouſand pounds, which we have reaſon 
ce to believe would, but for our cloſe and con- 
ce ſtant attention, have been loſt. We need 


© only particularize one circumſtance, and that 


« of a prominent nature, for their lordſhips ob- 
ce ſervation. 


K 
« ſervation. If the Three Boards, who have 
ce heretofore been engaged in the hire of tranſ- 
ce ports for their reſpective ſervices, had cach of 
ce them, through the weight of buſineſs or want 
ce of attention, taken up one ſhip of 2 moderate 
ce ſize more than was neceſſary, or permitted 
« one veſſel for each branch to have remained 
« unemployed, the pay of thoſe tranſports, exclu- 
cc five of incidents, would have amounted to 
© more than the whole official charge of this 


ce board, with the clerks, &c. employed under it.“ 


Another department, that of providing bar- 
racks for the troops created a few years ago, 
has been the ſubje& of repeated diſcuſſion in 
parliament and of frequent obſervation without 
doors:—every effort was uſed that ingenuity 
could deviſe to render the meaſure unpopular, 
and to impreſs on the public mind a perſuaſion, 
that immenſe ſums of money were laviſhed with- 
out any apparent uſe or neceſſity. In a meaſure 
intimately connected with .the ſafety and defence 
of the country, economy alone is not to be attended 


to: we are perſuaded, however, the arranzement 
I | MW 


1 


is to be juſtified even on this ground, and that, 
on an attentive conſideration of the ſubject, it will 
be found there is a ſaving to the public during 
war of about 400,000l. a year * by the ſyſtem 
(after deducting the expences attending it) with- 
out taking into the calculation the great ſaving by 
the preſervation of horſes. In this as in other 
inſtances we muſt not loſe ſight of the nature of 
the war in which we are engaged whatever reli- 
ance we may juſtly have on our navy, the glorious 
atchievements of which have been beyond all ex- 
ample, and on the powerful aid of our yeomanry, 
incited by an unparalleled enthuſiaſm in the cauſe 
of their country, we ſhould not neglect the atten- 
tion due to our brave army and militia, at the 
ſame time that we employ their ſervices in the 
ſtations beſt calculated for our defence. In many 
parts of the country the troops could not have been 
kept on the coaſt in winter, if barracks had not 
been provided; but what is moſt intereſting to 
our feelings, and important to the ſtate, is, the 
ſaving of the lives of the ſoldiers, by their being 
_ comfortably lodged in barracks, inſtead of being 


* See Appendix No. 5. 


; expoſed 


1 
expoſed to the conſequences of encampments, 
particularly, late in the year. The advantages 


accruing to the diſcipline and good conduct of the 


army are obvious, even to common obſervers. 


Among the intereſting events which took place 
within the period we are reviewing, we muſt 
not paſs in ſilence two which, when they firſt 
occurred, ſeemed to threaten the trading intereſt 
of the country with conſequences of a moſt ſe- 
rious nature. We allude to the ſtagnation of 
mercantile credit, in 1793, and the ſuſpenſion 
of payments in caſh at the Bank in 1797. From 
the latter, indecd, apprehenſions were, by ſome, 
entertained of almoſt national ruin. Early in 
1793, from cauſes not neceſſary to inveſtigate 
here, commerce met with a ſevere check for a 
time, from an extreme difficulty experienced in 
obtaining money, even by thoſe whoſe fortunes 
were unqueſtionable. On ſuch occaſions, miſchief 
is frequently produced much more by alarm than 
by real embarraſſments; confidence failed to ſuch 
a degree as to induce great numbers, who had a 


command of money, to keep it up ſo carefully, 
I 2 that 
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that there were many merchants and manufac- 
turers who had warchouſes filled with goods which 


they could neither fell or raiſe money upon. 


In this ſtate of things, recourſe was had to 
Government for relief. The buſineſs was ur- 
gent, and would admit of no delay; a propoſal 
wad, therefore, made to Parliament, and an A& 
was paſſed, in May, authorizing the iſſue of ex- 
chequer bills to the amount of 5, ooo, oool. to 
ſuch merchants, bankers, or traders, as ſhould 
apply for the ſame. The commiſſioners, named 
in the Act, met the day after it received the 
Royal aſſent, and ſat, from day to day, till 
they had decided on all the applications, 
The effect, almoſt inſtantaneouſly produced, 
cannot be ſo well deſcribed as in the words 


of the commiſſioners, to whom very great praiſe 


is due. They ſtated * that „ the know- 
* ledge that loans might have been obtained, 
* ſufficed, in ſeveral inſtances, to render them 


s unneceſſary ; that the whole number of ap- 


Report of the commiſſioners after they had finiſhed 
their buſineſs, h 
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plications was 332, for ſums amounting to 


* 


3,855, 24l.; of which, 238 were granted, 
amounting to 2,202,000]. ; 45, for ſums to 
the amount of 1,215,100l. were withdrawn 
and 49 were rejected for various reaſons. The 
whole ſum advanced on loans was paid; a con- 
ſiderable part before it became due; and the 
remainder regularly at the ſtated periods, with- 
out apparent difficulty or difireſs. With the 
exception of two only, who became bankrupts, 
the parties aſſiſted were ultimately ſolvent, 


and in many inſtances poſſeſſed of great 


property. 


« The advantages of this well- timed meaſure 
were evinced by a ſpeedy reſtoration of con- 
fidence in mercantile tranſactions, which pro- 
duced a facility in raiſing money that was 
preſently felt, not only in the metropolis, but 
through the whole extent of Great Britain. 


« The difficulties in which many conſiderable 
commercial houſes were involved were thus 


remoyed, and the fatal effects of thoſe difficul- 
cc ties, 


8 


ties, in other houſes who were dependent on 
ce them, were prevented; nor was the operation 
« of the Act leſs beneficial, with reſpect to a 
cc variety of eminent manufacturers, in different 
e parts of theſe kingdoms, who, having in a 
ce great degree ſuſpended their works, were 


« enabled to reſume them, and to afford em- 


ce ployment to a number of workmen, who muſt 
cc otherwiſe have been thrown on the public for 


te ſupport — and perhaps, in ſome caſes, with the 


cc Joſs of the manufacture.“ 


; The commiſſioners then referred to the anxious 
| care they had taken to preſerve the moſt ſcrupu- 
lous ſecrecy, which ſucceeded ſo well, that the 
names of thoſe, who applied for relief, are not 


known to this hour, except to the commiſſioners 


= P ——— te 


and the ſureties for the reſpective debts. 

We doubt if it has ever happened, that 
fuch eſſential benefit has been rendered to the 
commerce and manufactures of a country in a 
manner ſo ſudden, ſo eaſy in execution, and (what 
is perhaps the leaſt important conſideration, eompa- 

red 


1 


red with the magnitude of the object) at no expence 
to, the public. It was ſo managed, that the dif- 
ference between the intereſt paid py the bor- 
rowers at 5 per cent. and on the exchequer bills 
lent to them, for which the public paid two- 
pence-haifpenny a day, ſatisfied all the expences 
of the commiſſion, and left a profit of upwards of 


40oool. which was paid into the exchequer. 


On the ſubject of the ſuſpenſion of payment 
in caſh at the Bank, we ſpeak with conſiderable 
diffidence, as the doubts entertained at the time, 
reſpecting the cauſes which led to it, have never 
been diſtinctly cleared up. Inquiries were inſti- 
tuted, and reports made thereupon in both 
Houses of Parliament, where all the circum- 
ſtances then known, that could bear in any de- 
gree on the meaſure, were carefully examined 
into. It was ſtated, that the expenditure for ſer- 
vices abroad in 1795 and 1796, including the 
loan for the Emperor and the ſubſidy to Pruſſia, 
had been ſo great, as to occaſion the foreign ex- 
change, particularly with Hamburgh, to be un- 


6 | favourable 
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favourable to this country during the whole of 


the former of theſe years, and till towards the 
end of the ſatter; that the advances from the 
Bank to Government had been very large, on 
account of the preſſing demands of the public 
ſervice ; * and it was ſuggeſted in both reports, 


* They were, including intereſt, on the 25th of February, 
1797, as under (ſee Lords Report of Committee of Secrecy, 
Pe 178); | 

Land and malt FL. 5,937, ooo 
Exchequer bills 2,291,000 
Treaſury bills = 1,512,000 
Intereſt on the whole 554,000 


C. 10,294,000 


The unclaimed dividends, paid by the Pank for public ſervice, 
to the amount of 376, oool. are of courſe not included in the 


above. 


The Bank advances, in May, 1795, were 11, 340, oool. (ſee 
Lords Report, p. 180) ; in December following, 12,846,000]. 
(Ibid. p. 184): in the year 1782, they were 10,171,000l. (ſee 
Commons Report Secrecy, p. 225): and as early as 1753, 1n 
a time of profound peace, they were 11,686,000l. when the 
capital of the Bank was under 11, ooo, ocol. (ſee Poſtlethwaite's 
Hiſtory of the Revenue, p. 307 to 310) ; they had indeed been 


nearly as high during ſome years before. 


more 
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more particularly in the Commons, that the 


apprehenſions of invaſion (generally prevalent 
towards the cloſe of 1795) produced a very con- 
ſide rable effect. But, whatever might have been 
the remote cauſes, it ſeems perfectly clear that 
the ſtopping payment in caſh of two great banks 
at Newcaſtle, owing to a local alarm which ſpread 
rapidly,* was the immediate occaſion of the evil. 
The demands on the capital for caſh were ſud- 
den, and increaſed almoſt daily. Theſe rapid, 
continued, and unexampled, drains, induced the 
Directors, towards the end of February, to com- 
municate to the Miniſters the ſituation of the 
Bank; and, on a full conſideration of this com- 
munication, the minute of council was iſſued, to 
ſuſpend their pay ments in caſh, the expediency 
of which was admitted by the Directors and Pro- 
prietors. TE 


The probable conſequences of a meaſure ſo 


new in its nature, and ſo likely to excite con- 


* Third Report of the Committee of _— of _ Houſe 

of Commons, p. 526. 

+ Lords Report, p. 14. | 
83 ſiderable 
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fiderable alarm, both in this couhtry and on the 
continent, could in no way be prevented, or 
counteracted fo effectually, as by an authentic and 
public ſtatement of the property of the Bank. A 
Committee of the Houſe of Commons was ac- 
cordingly appointed; and, after a ſtrict and ac- 
curate inveſtigation, the reſult was, that there was 
a clear undiſputed ſurplus of property, belonging 


to the 1 of more t than 15, OOo, cool.“ 


It is not wonderful that, under a conviction 
of ſack folid and ſubſtantial wealth, the mer- 
chants, the bankers, and the traders of every 
deſcription, ſhould come forward with zeal and 
alacrity in ſupport of the permanent credit of the 


Bank: — they did fo, in a manner as honourable 


* Funds belonging to the Bank, excluſive of what L 0 

was due from the public - - - - - - 17,597,280 
Debt from the public - - - 11,686,800 | 
Deduct amount of unclaimed divi- 

dends paid by the Bank for pub- 


lic l „„ 
| 11,310,800 


WPI 22.36 hin 23, 908, o80 
Outſtanding demands on the Bank - 13,770,390 


Clear ſurplus of roperty . 15, 137, 690 
Ze ecrecy of Commons, p. 2.) 
to 
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to themſelves as advantageous to the country; 
and an aſſociation was entered into, to take and 
to paſs bank- notes as ſpecie. Parliament, alſo, 
having been ſatisfied of the ſolidity of the Com- 
pany, by the Report of the Committee above 
alluded to, an Act was paſſed, on the 3d of May, 
1797, confirming the minute of council which 
reſtrained the payments in caſh, and continuing 
that reſtraint (with ſome exceptions in favour of 
bankers to a limited amount) till the 24th of 
June in the ſame year; previous to the expir- 
ation of which, another Act was paſſed, pro- 
longing the reſtraint till one month after the com- 
mencement of the next ſeſſion of Parliament; 
but, in the latter Act, there was a clauſe per- 
mitting the Bank to receive caſh for their notes 
in ſums exceeding 5ool. upon an engagement, 
to re-pay to the perſons who ſhould. leave the 
ſame, during the reſtriction, three-fourths of the 
amount, in caſh, whenever they ſhould call for it. 
Under the authority of that clauſe, very large 
ſums were immediately poured into the Bank, and 
the influx has continued to be very great. The 
firſt Act in the next ſeſſion of Parliament, 1797-8, 
| K 2 | con- 


(68) 


continued the reſtriction till one month aſter a 
definitive treaty of peace, with an authority how- 
ever to the Directors, to pay in caſh whitever 
they ſhall think right to do ſo; ſince which (in the 
month of December, 1798), they decided to pay 
all ſums under 51. for demands upon them, whe- 
ther for dividends, or otherwiſe, and called in all 
ſmall notes under 11. and 21. iſſued by them ante- 
cedent to July, 1798 ; but the ſpecie demanded, in 
conſequence thereof, has been perfectly trifling, in 


compariſon with what it might have been. 


By theſe wiſe and provident meaſures, all the 
apprehenſions that were entertained have va- 
niſhed ; the credit of the Bank is as high, both 
at home and abroad, as 1t ever was; and not the 
ſlighteſt inconvenience poſſible is or has been ex- 
perienced from its not paying in caſh. On the 
other hand, the enemy were deprived of one 
great and leading inducement to keep up an ap- 


pearance of invading us.“ 


* We had not then, as we have now, 200,000 yeomanry | 
and infantry, well armed, clothed, and completely diſciplined, 
in addition to our regular forces and militia. 


It 
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It would be preſumptuous to offer an opi- 
nion, or even to hazard a conjecture, concern- 
ing the cauſes which led to the conſequences 
above ſtated, if circumſtances had not occurred, 
during the two years that have elapſed ſince 
the inquiries by the Committees of both Houſes, 
which throw ſome light on this ſubject, and lead 
to an opinion that the drains on the Bank were 
occaſioned infinitely more by domeſtic alarms, than 
either by money having been ſent out of the 
country, or an inſufficient quantity of coin hav- 
ing been provided. The great and extraordinary 
demands from various parts of the world, from 
the commencement of the war to the end of 
1796, amounting to upwards of 44, 800, oool.“ 
might, at firſt view, be ſuppoſed to have oc- 
caſioned much coin or bullion to have been ſent 
out of the country ; but, when the immenſe ex- 


tent of the export of Britiſh manufactures is con- 


| | Ho 
For public ſervices, including loans - $37,438,000 
For corn 2 ES — 7.446, oo 
(See Lords Report, p. 192 and 229.) 44,884,000 


ſide red, 
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ſidered, eſpecially now their true value is known 
with more accuracy, * it will not be thought 
ſurprizing that, upon the moſt attentive inquiry 
ately made, there is the ſtrongeſt ground to be 
perſuaded that the gold exported from Great Bri- 
tain, in the period laſt mentioned, did not amount 
in value to any thing approaching to 1, 000, cool. 
including what was ſent for the Imperial loan, the 
Pruſſian ſubſidy, and on private acount, Britiſh 
coin could only haye been ſent out fraudulently, 
and with very oreat riſk of ſeizure, as the moſt 
vigilant attention was paid to prevent the contra- 


band practice at the time. 


The inſpector-general of the cuſtoms, ſtated it as his 
opinion, to the Committee of Secrecy of the Houſe of 
Lords, that the balance of our commerce amounted, on the 
medium of four years to January 1795, to 19,590,000]. 
per annum, including 4, 000, oool. as the profits of our Eaſt 
and Weſt India trade, on a ſuppoſition that the Britiſh ma- 
nufactures exceeded the cuſtom-houſe value about zol. per 
cent.; but, it has been ſince aſcertained, by the entries 
under the Convoy Act, that 4ol. per cent, may be further 
added to this valuation. — See page 38. 
| 2 | A ſtrong - 
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CF IJ 
A ftrong preſumption that guineas were not 
ſent in any conſiderable quantities, is, that of 
coin and bullion to the value nearly of 8,000,000). 
brought into the country in 1797 and 1798 
(of which, about 5, 800 ol. was in gold); there 
was not more than 70, ol. in Engliſh coin, 
although ic would evidently have been more profit- 
able for perſons abroad to have ſent guineas rather 
than ingots: if indeed it had been to their advan- 
tage to melt our coin on the continent, it would 
have been diſcovered at the mint, where ingots, 
compoſed of guineas, are eaſily diſtinguiſhed from 
other gold by the alloy. 


Another circumſtance worthy of attention is, 
that, in proportion as confidence was reſtored, 
ſpecie re- appeared; for it is a fact, which we 
believe will be admitted by every banker in the 
metropolis, that in the laſt ſummer, when the 
ſpirits of the country were raiſed to an unuſual 
| Height, among other cauſes, by one of the moſt 
brilliant and important naval victories that ever 
was atchieved by ſkill, perſeverance, and courage, 
immenſe ſums of money were brought to London 

| 5 | : from 
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from all parts of the kingdom, where much of it 
muſt have been hoarded. 


The quantity of coin in a country is per- 
haps not the beſt teſt of its proſperity ; but, 
we are perſuaded, the amount circulating in 
His Majeſty's dominions 1s at this time nearly 
44,000,0001.; as that, however, exceeds former 
eſtimates we have ſeen, we refer our readers 
to the Appendix, No. 4, which will ſatisfy 
them the ſtatement is not made too high. 


We ſhall at preſent not dwell on the meaſure for 
the ſale of the land-tax, as there has not yet been 
time to judge of its effect: In computing the far- 
ther increaſe of the revenue, therefore, no credit 
was taken for the annual profit of 1o per cent. 
which will accrue from the part of the tax ſold ; 
that will be to be added to future eſtimates 
when the amount ſhall be better known . but 
we conceive the ſale of that revenue cannot 
poſſibly fail of being attended with benefits in- 
finitely more important to the reſources of the 
country, than any addition of income that can 

ariſe 
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ariſe from it. No conſiderable advantage has 
yet becn derived from the AR, as it was very late 
before it could be carried fully into execution; 
but the diffculties are daily diſappearing, and 
there is good reaſon to believe that the ſale will 
now go on rapidly, and that the public credit will 

experience the good effects of the plan in a 


| ſhort time. 


One meaſure 1s ſtill wanting to ſecure the 
foreign commerce we have, and to afford the 
beſt chance of .extending it conſiderably ; it 
is therefore anxiouſly to be wiſhed, that no 
private intereſts or perſonal conſiderations of 
any ſort, may interfere to prevent the accom- 
pliſhment of ſo great a good to the country as 
the eſtabliſhment of a warehouling ſyſtem in it. If 
accommodation ſhould not be immediately pro- 
vided, in the port of London, for ſhips to diſ- 
charge and take in their cargoes with facility 
and diſpatch, the meaſure alluded to cannot be 
e ffectual; and there is too much reaſon to fear 
that much of the trade will in that event not only 

; „ be 


E 
be driven from the Capital, but will be loſt to 
the kingdom. | 


The efforts lately made by the country are not 
the tranſient and temporary exertion of its means 
to anſwer an occaſional emergency; by adhering 
to the fame wiſe and provident meaſures which 
have lately becn adopted, the ſame annual expen- 
diture can be afforded, without any permanent 
addition to the national debt; as the amount of the 
debt which will be incurred, in this and every 
ſubſequent year of the war, will be ſo reduced by 
the application of the money coming in from the 
tax on income (after ten millions ſhall have been 
raiſed for the ſervice of each current year), as 
that the permanent debt, which will be left as an 
addition to the antecedent one, will not exceed 
the annual amount of the whole produce of the 
inking fund. This is a truth ſo important, that 
it cannot be too often or in too many ſhapes ex- 
hibited for the ſatisfaction of our country, for 
tee conviction of our enemies, and for the infor- 


mation of Europe. If France has built hopes 
(founded 
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(founded on ignorant or viſionary calculations) 
on the expected overthrow of our financial ſyſtem, 
and has truſted to the failure of our reſources, ſhe 
may now perceive what means, after ſo many 

years of this arduous ſtruggle, Great Britain 
ſtill poſſeſſes for maintaining it. It would be 
a ſlander on the ſenſe and virtue of the people, 
to ſuppoſe an abatement of that ſpirit which 
has enabled Government to call forth thoſe re- 
ſources. The proſperous ſtate of the empire 
which affords the power, furniſhes alſo the mo- 
tive, for continuing the conteſt; a conteſt, the 
ſupport of which to a ſucceſsful iſſue 1s to ſecure 
us in the enjoyment of every national advantage, 
and to protect us from the infliction of every na- 


tional calamity. 


We truſt we have eſtabliſned ſatisfactorily, by 
clear and diſtin& evidence, our aſſumption of the 
preſent favourable ſtate of the country in revenue, 
commerce, and manufacture; and we hope it 
will be admitted, that it was neither unfounded 
nor over- rated. The correctneſs of the ſtate- 
ments, adduced in ſupport of that poſition, will 

| L 2 ; not 
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not, it is believed, be diſputed; they are given 
in ſuch a manner as, we flatter ourſelves, may 


be convincing to the moſt ſcrutinizing, and 


plain to the moſt ignorant: and indeed, from 
the clear and unembarraſſed ſhape in which the 
public accounts are now annually exhibited to 
Parliament, and the able and diſtinct reports 
which have been lately made by a Committee 
of the Houſe of Commons, miſrepreſentation 


muſt be immediately detected. Tf the reference 


of this favourable ſituation to the meaſures above 


recapitulated ſhall be controverted, it will be for 
the country to judge of its juſtneſs. We are 
more intereſted for the end than for the means, 
except in ſo far as the continued exerciſe of ſuch 


means may produce equal or increaſing advan- 


tages to the empire. 


The imperious and awful neceſſity of the pre- 
ſent criſis unavoidably ſubjects us to heavy bur- 
dens,——[t has been ſaid that they ought to be con- 
ſidered but as a Jatvage for the remaining part 
of our property, — In the conſideration of pro- 
perty, to which it was applied, the figure is ſuf- 

9 ficiently 


. 


ficiently ſtriking; but, in other reſpects, the 
metaphor, though juſt, is inadequate. What 
Tariff ſhall ſettle the difference between national 
independence and inexorable tyranny ? — between 
perſonal liberty and requiſitions, priſons, and 
murder ? — between the bleſſed comforts of re- 


ligion and the gloomy deſpair of atheiſm ? 


In looking on the view we have endeavoured 
to give of the ſtate of the country, of its eſtabliſh= 
ed credit, its productive induſtry, the unequalled 
extent of its commerce and navigation, and the 
conſequent unrivalled power of its navy, our coun- 
trymen will, with a well-founded partiality, impute 
the advantages we enjoy to a Conſtitution fitted to 
produce them; and, contemplating the proſperity 
of Great Britain with honeſt exultation, will feel 
that Conſtitution more than ever endeared to their 
affections, more than ever intitled to their ſtre- 
nuous and united exertions to defend and to ſe- 


cure it. 
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APPENDIX, N. 


Produce of the Permanent Taxes 


The Taxes for the In the year 1785 | 12,104,798 

Debt funded were Oh | 1786 11 586,055 
impoſed in 1784 1787 12, 923,134 
and 1785, and the 1788 I 3,007,042 
Conſolidation of the 1789 13,433,068 
Cuſtoms took place 1790 | 14,072,978 
in 1787, ä 1791 14,132,000 
91,540,675 

I 3,07 7,2 Average 

Deduct for Taxes repealed { . = a0 | p 

W 3 
| Exceſs |} 
Average of theſe 7 years = | 12,854 239 | over t 


— 


* Total Value of Imports into Great Brit: 


— 


* 
In the year 1785 I 5,948,000 | 

1786 15,7 86,000 

1787 17,804,000 

1788 18,027,000 

1789 17,821,000 

- 1790 10, 1 30, oo0 

1791] 109,669, 000 

124,18 5, 00 
Average of theſe 7 years I 7,740,000 Average 
| . [[Excelſs in 


— — - — 


Total Value of Exports from Great Brit 


——— — 


FAY AT A Britiſi Manufactures. | Twal. 
| : 8 £- 4 | 
In the year 1785 5,004,000 | 11,082,000 | 16,086,000 In 
1786 454 0,000 11,630,000 16, 300, ooo 18 5 
1787 | 4,815,000 | 12,053,000 | 16,869,000 
1788 4747, 0 | 12,724,000 | 17,472,000 £ 
1789 5,561,000 | 13,779,000 | 19,340,000 
1790 5,199,000 | 14,921,000 | 20,120,000 
1791 5,921,000 16,810,000 22,7 31,000 
| 35:717,000 | 93,199,000 | 128,918,000 
Average of theſe 7 years $5,102,000 12,2 14,000 18,416,000 Average 
Exceſs in 


— 


_—_— 


* Theſe tables of imports and exports are according to the Old Cuſtor 
+ This ſum is not accurate, as the Eaſt India ſales have not yet taken 


X, No. 1. 


Taxes impoſed before 1793. 
[ 


| | . vi 
In the year 1792 14,284,000 


I 135941, 000 . . 
: = : : 978 en In this Period, new 
Kh 13,557,000 Taxes were impoſed 
- 14,292 ane to the Amount of 
9 Sale 7. Soo, oool. a year. 


172 13,332,000 
1798 14,27 5,000 


9755395000 
Average of theſe 7 years | + 13,934,000 

= =: 12,854,000 
Exceſs in the laſt 7 years | | | 
| over the preceding — 1,080,000 


s 
p 


_ 
— — 


at Britain in the following Vears. 


| 3 
In the year 1792 19.659, 00 
| 1793 | 19,256,000 
1794 22,288,000 
1795 22,7 30,000 
1796 223, 187, ooo 
1797 21,013,000 

1798 25,654,000 f_ 


153,793,000 

Average of theſe 7 years 21,970, ooo 
| 17,740,000 

Exceſs in the laſt 7 years 407230, 000 


— 


at Britain in the following Years. 


1 


= Poreig „ Britif Manufafures. | Total. 
In the year 1792 6,568,000 | 18,336,000 | 24,994,000 
750 1793. 6 497,000 | 13,892,000 | 20,390,000 
1794 | 10,008,000 | 16,725,000 | 26,7 34,000 
: 1795 | 10,785,000 | 16,527,000 | 27,312,000 
1799 | 11,416,000 | 19,102,000 | 30,518,000 
1797 | 12,013,000 | 16,903,000 | 28,917,000 
1798 | 14,028,000 | 19,771,000 | 33,800,000 
| 71,315,000 | 121,2 56, 192,575,000 
Average of theſe 7 years 10,187,000 17,322,000 | 27,5 10,000 
| Ts 5j 102, 000 | 13,314,000 | 18,416,000 
Exceſs in the laſt 7 years, $5,085,000 4,008,000 


9,094,000 


— 


1d Cuſtom Houſe valuations. 


et taken place; but the amount is certainly underſtated, 
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APPENDIX, No. 2. 


An Account of the ſeveral Dates when the Old 
Sinking Fund will have increaſed to its greateſt 
Amount, 4, ooo, oool. a year, (adding thereto 
the 200, oool. annually voted by Parliament): 


alſo the Dates when the whole Amount of the 


Debt incurred before the Year 1793 will be re- 
deemed, by the Operation of the Sinking Fund, 
according to the ſeveral Average Prices at which 


the 3 per Cent. Funds may hereafter be pur- 
chaſed. 


Average | | | | | 
prices of the 
3 fer cent. | Dates avhen the ſinking fund will | Dates when the whole pat 
Funds,from | have increaſed to 4,000,000. its the debt incurred before the | | 
the 1ft Feb. greateſt amount. year 1793 will be cancelled. 


1799. 
55 November, 1808 October, 1832 
60 Auguſt, 1809 [ October, 1835 
| 65 April, 1810 | September, 1838 
70 F 2 1811 | Auguſt, 1841 
75 February,* 1808 | June, 1842 
80 | February, 1808 | April, 1844 


85 February, 1808 | January, 1846 
go | February, 1808 | January, 1848 
100 February, 1808 | May, 1852 


Exceſs above 4, 200, oool. in the Firſt Year after the Old 
Sinking Fund ſhall attain its Maximum, according to 
the Prices of Stock as under. 

75. 23, ol. „ - 276800l, 
80 = 203, 300 ⁶ go — 488,400 
| 100l. - 643,900l. 


* It is obvious that, in ſome caſes, the ſinking fund will increaſe to its 


greateſt amount ſooner with the ſtocks at a high price than at a lower one, 


by the reduction of the 5 per cents. or 4 per cents. 


Fo. 


"oo" 
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Account of the ſeveral Periods of Time in which 
each Capital of Public Debt, bearing Intereſt at 
3, 4, and 5 per Cent. per Annum reſpectively, 
will be redeemed by an annual Fund of 1 per 
Cent. applied by quarterly Iſſues, in purchaſing 
the ſaid Capitals at the ſeveral Average Prices 
at which the 3 per Cent. Funds may be redeem- 


APPENDIX, No. 3. 


able, as ſtated underneath. 


Periods of redeeming by a Sinking Fund of 
x per cent. per annum, iſſued by quarterly 
payments, a Capital of Debt bearing in- 


tereſt 


—— 


Average 
Prices of 
| the 3 per 
cent. Funds 


50 
| 35 
60 


At 3 per cent. 


fer annum. 


— — 


At 4 per cent. 


per annum. 


8 


Years. Months. 


a3” 37 
ä 

27 104 
30 22 
32 6 
34 10 

37 47 
39 52 
41 9x 
44 Oz 


Years. Months. 


27 O 
29 82 
32 4; 
35 04 
375 

40 57 
43 12 
45 92 
48 5x 
531 

53 10 


At 5 per cent. 


Per annum. 


Years. Months. 


2 
* 
36 o 
* 
42 Oz 
45 Ox 
43 © | 
50 114 
33 117 
1 
59 111 


— 


— — — 6 6 
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— — — —ͤ—j— — — — 
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By an Act, 14th Geo. III. Powers were given for calling in and 
| at the public Expen 


In the year 1773, previous to the Act, the Bank of England was authoriz 
light coin at ſtandard price ; and, by ſubſequent proclamations after the 
coin, as was therein ſpecified : and it appears, by the books of the Mint 
changed was received there between the 25th of Auguſt, 1773, and 101 
ſtandard weight, to 326,298 1b. 1 0z. 8dwt. 4gr. = - . 


In 1772 (the year preceding the commencement of the great re-coinage) 
land ſent to the Mint ingots from foreign gold, in ſtandard weight, 20. 
part of the money into which it was coined was iſſued from the Bank be 
took place, its amount con ſequently made a part of the new money pi 
time of the re-coinage, being - - - 8 

The Bank alſo ſent to the Mint ingots from foreign gold, within the time 
from the year 1773 to the end of 1777, in ſtandard weight, 62, o33 lb.; 
therefrom made a farther part of ne money, iſſued within the ſame peric 


And there was alſo farther ſent by the Bank to the Mint, from 1775 to the « 
from guineas 3 ignorance or neglect had prevented from being bro 
exchanged under the proclamations) making in ſtandard weight 28, 935 
bought by the Bank, and ſent to the Mint, in ordinary courſe of coinag 
any other charge to the public, and made a part of new money alſo iſſued 
the re-coinage, in value — — — 


Amount of new gold money at the end of 1777 Lig oe. 


By eſtimation of men converſant from their habits and obſervation to jud, 
heavy gold coin remaining in circulation (i. e. guineas weighing 5 dwt. | 
the loweſt, at — — „ 5 A | 

[Beſides which, it was underſtood that about two millions of light gui 
culation and ſent to America, which it is ſuppoſed were brought bac 
but no credit is taken for them here. ] | | 


Makes the amount of gold money circulating, at the end of 1777, to be 

To which add the coinage of gold from the Iſt of January, 1778, to the 
1798, the ſtandard weight of which being 724,050 lb. in value 

But, in diſtinguiſhing the gold coined in the period laſt mentioned, it appez 
were received in ingots produced from guineas ſuppoſed to have fallen | 
weight by wear; and therefore ſhould properly be deducted from the 
in value - - - — - - 


Leaving a remain of gold money, in circulation, amounting to - 


L, No. 4. 


in and re- coining the light Gold Coin of the Realm, 


Expence. 


C. value. 


authorized to buy up, by weight, certain 
after the Act, to exchange other deficient 
he Mint, chat the gold ſo bought and ex- 
, and Ioth of June, 1777, amounting, in | 
: . 5 = 8 15,240,279 
coinage) the Bank of Eng- 
eight, 20, 337 Ib; and, as no 
Bank before the re- coinage 
money produced within the 
1 18 5 950,245 

the time of the re- coinage, 
, O33 lb.; the coin produced 
ume period, amounting to 2,898, 491 
5 to the end of 1777, ingots 
being brought in time to be 
t 28,935 lb. This gold was 
f coinage, unattended with 
ſo iſſued within the time of | 

— 8 1,351,987 5 

— — 5,200, 723 


— 


LS. 3 20,447,002 
n to judge of the money in currency, the 
5 dwt. 8 gr. and upwards) was taken, on 


— — - — - 5,000,000 


light guineas had been taken out of cir- 
ught back to this country after the war, - = 


7, to be — — . 2 5,447,002 
3, to the 31ſt of December, 
- = 33,831,230 
, it appears that 329,207 lb. 
e fallen below their current 
from the above total, being 
— — 15,328,196 
— 18,503,040 


« 5 — =" 43,050,042 


— wee een. 
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APPENDIX, No 
Statement of the comparative Expence of keeping Troop 


Conſidering the preſent eſtabliſhment of the army, the regime! 
men, each; and the infantry at 726; at which numbers it ma. 
are many regiments on much higher eftablithments, yet, on the 


A regiment of cavalry of 675 men 1 and officers, in camp for 160 days (the u 
The ſame in barracks for the ſame period — — — - 


Saving bs 2: Fe - - % 8 


A regiment of infantry of 726 men, for 160 days, will coſt, in _ 
The ſame in barracks for the ſame period - - - - 


Saving « . © os 4 


There are in Great Britain, Guernſey, and Jerſey, &c. barracks for 107 
of which, ſufficient to contain 102,161 męa, and 8,218 horſes, are ti: 
have been formed: it may therefore be ſtated, that if thoſe barracks 


muſt have been placed in camp for 160 days. Taking, conſequently, 


compole 12 regiments of cavalry, the ſaving, at 7,0761. 198. 8d. each re 


And deducting the above cavalry from 120,161 men, there will remain e 
pole 128 regiments, at 2,5 15l. each, making - — 


Total ſaving in 160 days - — 5 — 


The comparative expenceof keeping troops in barracks, anc 
for each horſe, and 38. 4d. for each man, per ann. leſs in the 
the number before ſtated, of 19, 419 horſes, and 107,359 mer 
ſhould be deducted the fair wear and tear of different articles; 
of all the arti. les allowed in barracks, and as there is a conſider, 
veſtec! in the barrack maſter-gencral, to give only what may b 
the different barracks; and as there are ocher ſavings to the 

may ſafely be taken, at lcaſt, at 30, ocol. per ann. and will le 


The annual ſaving, therefore, between keeping men in quarters, and in barr 


And adding thereto, the ſaving of encampments EP * 
Total expence of the barrack eſtabliſhment - - Rd 
The total ſaving by barracks _— ly will be — M 


The above ſtatement is ures of the original coſt of N 


appear, that the paſt ſavings have gone very far towards defrayi 
12 


IX, No. 5. | 
> Troops in Camp, in Quarters, and in Barracks, 


regiments of cavalry may be ſtated at 675, officers and 
'$ it may be proper to take them: for, although there 
„on the whole, the above appears to be a juſt average. 


: © 8 * 
ys (the uſual time of encampment) will coſt. 11,200 © © 
; - * - — — 45123 O O 
— - 7 | a | = : * 7 O O N 
camp - - - FF 
— — = — a . I,000 O O 
PL, — = „ 25,516 o 0 
s for 107,359 men, and for 10, 419 horſes ; 1 ; 
„are ſicuated where camps muſt otherwiſe 
barracks had not been provided, the troops 
quently, 8212 men and horſes, which will | 
|. each regiment, will be - - 84,923 0 © 
remain 93,943 infantry, which will com 
- 4 _ -- 323.020 0 
- * 5 - 406,843, 0 0 


—— 


ks, and in quarters on the publicans, is 4l. 7s. 112d. 
$ in the former caſe than in the latter, which taken on 
59 men, will be 61,278]. 6s. gd. per ann. from which 
ticles; but as this calculation is made on the full iſſue 
onſiderable ſaving made, in conſequence of the power 
t may be ſuffictent, according to the conſtruction of 
to the amount nearly of 10,0001, per ann. the whole 


will leave the above tum clear. 


A 5 

d in barracks, will be in favour of the latter 61,278 6 9 
is « - - 406.843 0 0 
468,121 6 9 

5 A >. = 206,712 0 8 

— - - - 437499 6 9 


oft of the buildings, and ſupply of ſtores; but it muſt 
defraying the ſame, 


5 
— ' n ũĩ.̃ III.. 


The Average Diſcount allowed by the Navy- 
Office on Navy-Bills bearing Intereſt, was 


In 177), 
1778, 


1779, 


1780, 
1781, 


1782, 
1783, 
1784, 
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© IM 
O 10 © 


hd 


rng + = 
1795, January to end 


1796, January, - 4 4 9 


M 


£2 & | 
2 2 6 ; 


of Sept. - 2 15 
October, — 2 13 6 


November, 3 


December, 3 14 9 


Feb. & March, 5 1 I 
April, 


3 14 5 
1 


June, = 611 11 


May, 


July -. - 10 1 
Auguſt, = 10 3 11 
September, 14 7 3 
October, 10 17 o 
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